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Employees, who 
| partic ‘in the pitched battles 
- of the steel war of 1919, were do- 
ile when notified by their fore- 


i it eir } } 
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less, start- 

Men Who have been working 

from one to four days a week for 

me months, saw in the wage re- 

du . ‘steady employment and 
hence larger earnings. 

One eee said: ae s 

3 two days a week a a 

 ehick gives us’$12 on Satur- 

- days. Why not work six days at 

$480 a day and draw $28.80 a 

week ?” 
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WESTERN WHEAT 
CROP IN GROUND 
Crop Conditions in Prairie 
Provinces Are Decidedly 
--* Favorable | 
ABUNDANT RAINS 
1e Market Outlook Reviewed 
—Saska 


—~< tchewan Govern- 
ment Asks Questions Re- 


1: 6 garding Wheat Pool 


* By B. CORA HIND, — 


s. The rain.will be of 


he north. Southwestern and 


mn of the 


north. There is plenty of subsur- 
nh will get the wheat away to-a 
‘st. and while it may delay 
ro, that will not be at all a seri- 
na in view of the value of 

s early rain. : 
_ €rop conditions at the moment are 
favorable. Conditions as to 


drop in prices of butter 


‘is the |and eggs will certainly be reflected in 


‘|shipments to the city small. 


down, and manufacturers are giving 
serious attention to this nlatter. This 


may be brought about through the’ 


. introduction of new and better equip- 
ment, of labor saving devices or 
_ through the greater efficiency of 
. labor, or in large measure through 
@ lowering of the wages of labor. 
Reductions in wages have been intro- 
duced in a number of lines of indus- 
- try, but it ie evident that the move- 
ment is only just beginning. 

Building figures for the month of 
April showed, as was expected, a ma- 
terial decline from the total for the 
: Continued on page 9. 


decrease in produc- 
the price 


and many parts of the States, but 


over and against this it is always to| 


be. remembered that dairying is a 
more laborious business on the prai- 
ries than it is in older and more 
thickly settled districts. 


iy Market Outlook 

_ The situation in regard to hay is 
not very satisfactory. There are ‘Very 
large quantities of hay, but a good 


musty, while the bad roads, an inci- 
dent of spring, and the fact that the 
farmers are busy, has tended to make 
Prices 
have been running high and dealers 
have differed widely in their quota- 


Council of Agriculture 


The week has been a very interest- 
ing one in farm and business circles 
in view of the action of the Canadian 
Council of Agriculture, the Western 
members of which met here this week 
and passed strong resolutions against 
a member of the Board of Grain Com- 
missioners of Canada being on the 
Grain Inquiry Board. Rumors are 
thick that Mr. Hyndman, the judge 
selected as chairman, will not act, 
and everything at present seems .to 
be at a standstill. 

The second matter of importance 


has been the report of the Saskat- 
‘Continued on page 4: 


they | only now beginning to 


IN US. TARIFF AND 
FOREIGN POLICY 


Ty, S. Business Men ‘Realize 
Low Tariff is 
Necessary 


NOT SO IN CANADA 


Being a Debtor Nation, Canada 
Must Retain Protection, 
Stimulate Exports and 

Restrict Imports — 


By J. F. M. STEWART. 

Particularly significant just now is 
the action of the Washington Gov- 
ernment in its policy of delay in 
handling and revision downwards of 
the Young tariff bill, which has re- 
placed the much criticized Fordney 
bill. Noting this and drawing my 
conclusions from the speeches of the 
various meetings of the National 
Chambers of Commerce at Atlantic 
City recently, I bring back the rather 


unique opinion that the Republican 


Party is swinging over from a very 
high tariff party to a moderate tariff 
party, and that it may go further and 
become a low tariff party. 

Such a change cannot pass without 
comment. It is obviously the result 
of a decided reversal of opinion in 
the United States regarding that na- 
tion’s imternational status in the 
world’s trade competition. The ap- 
palling reduction in that nation’s ex- 
port trade bas had its effect on the 
internal trade and general business in 
a bitter manner that has impressed 
Americans with’ the fact that they 
eannot live alone, or unto themselves. 


The United ‘States has become .a| business 


creditor nation for the first time in its 
history. American business men” are 
the dit. 


~ Bens 


, t * 
o ’ 


und in modern commerce. It is 
absolutely essential for the life of 
American industry that a reliable ex- 
port trade be built up and maintained. 

As with Canada, manay American 


i} factories largely increased their ca- 


pacity output, due to war orders and 
impetus which business received from 
the war. It is estimated that Ameri- 
can production in standard lines of 


of other grains for a day| commodities is at least 20 per cent. 


greater than her own normal con- 
sumption. America is to-day the 
greatest manufacturing nation, both 
in quantity of production and in 
variety of output. This capacity for 
producing is temporarily dislocated 
and can only get back to normal 
through export channels. Herein 
Canada’s position is kin to that of 
the United States, with the difference 
that Canada is yet a debtor nation 
and must, for economical reasons, re- 
main so for some considerable time 
to come. 

The facts of her changed interna- 
tional position are burning their way 
into the consciousness of American 
business men and government officials. 
This was evident from ‘the opinions 
expressed at the Chambers of Com- 
merce meetings. Consequently it is 
felt that this change of view point 
will undoubtedly result in a change 
of tariff policy and that rather than 
a wall of higher protection the United 
States may offer to the world a much 
more generous trade policy. It has 
ever been the history of nations, not- 
ably of England, creditor nations were 
low tariff nations and debtor nations 
were high tariff nations. 

Canada’s interests are so closely 
allied with conditions in the United 
States that casual observers might 
argue therefrom that revisions ‘in 
that country’s tariff regulations 
should be followed in this. It is not 
by any means possible for Canada to 
frame her tariff in this way for the 
reason that the position of the two 
countries in the world’s commerce are 
fundamentally different. The United 
States must get its debt paid and can 
only do so by accepting goods from 
such debtor nations. Canada being a 
debtor nation is not. receiving, but 
paying. Consequently she is in a 
position where she must still build up 
her industries. She can only do this 
by a proper tariff policy. 


mo day, is fandamedtaly in the operation of the Lauxury Taxes, which cost 62 per 


Fiscal Programme of United States is Defined| TAY PROPOSALS 


From Our Own Correspondent. 


OTTAWA.—In many respects the 
yudget brought down by the Minister 
of Finance this week justified the 


general predictions. It has been 
sown for some time past that, not- 
withstanding the lengthy tour of in- 
vestigation made last fall, there 
would be no general tariff revision 
at the present. session, and the 
lengthy way in which the Minister 
of Finance dealt with the situation 
with respect to the United States 
shows clearly the reason. The budget 
speech showed very plainly what 
course it is intended to follow in Can- 
ada. should the Young bill become 
operative in the United States. 


To follow the sequence of events 
started by the Finance Minister’s re- 
marks on the United States tariff, it 
is not unlikely that the passing of 
the measure would be followed by the 
calling of a fall session of Parlia- 
ment, when tariff revision to meet the 
American advance would be proposed, 
a redistribution measure brought. in, 
and, probably, an appeal to the coun- 
try in the summer of 1922 follow. 


The Minister of Finance points out 
that Canada’s adverse balance with 
the States last year reached $295,000,- 
000, while the “unseen” adverse bal- 
ance due to the redemption of matur- 
ing securities and payment of inter- 
est by Canada on our securities held 
in the United States added $180,000,- 
000 more. The Minister estimated 
that, if the Young bill became law, 
it would shut out over $168,000,000 
of Canadian exports to the United 
States. The above three items would 


total an adverse balance of. trade,| 


on the basis of last year’s figures, of 
tiearly $650,000,000. Consequently, 
there will be, no tariff revision until 
it can be seen what will happen to 
the Young bill, and what will happen 
to Canada if it should become law. 

The dropping of the Business Pro- 
fits War Tax will prove satisfactory, 
not only to the taxed, but probably 
to the tax collector as well, as it is 
notorious that, while forty millions 
were collected from it last year, col- 
lections have recently dropped heav- 
ily, and a still further drop seems to 
be anticipated. 


A Business-Like Budget 


rather than app 
ther dislocated 
from extending the 


satisfaction and confusion in 
‘he. system to be followed in 
past. Original raw ma 


unsettledness which would have been 


y21 largely exempts food stuffs as in the 
products of forest, fisheries, mines and agri-. 


Mity De exce m7 
this is found in th 
to collect. 


The new—or rather the 


Is Not a Burden on 


Industry , 
Tax is collected from importers, 


manufacturers and wholesalers, It will not unduly increase the price of 
commodities, nor increase the cost of living. The fact must be remembered 
that the Business Profits Tax was proved to haye been directly responsible 
for a large portion of the recent high level of prices. This tax is now 


eliminated. 
Will It Produce Enough? 

The great question, however, remains as to whether the percentage and 
application of the Sales Tax is wide enough to raise the required revenue. 
This will be evident in the course of the next few months, as returns from 
this system are almost instantaneous. If the volume does not meet require- 
ments, a higher percentage can be imposed or the application can be broad- 
ened to embrace certain other branches of trade. This process being grad- 
ual will have little or no disturbing effect on commerce. Judged by the re- 
turns recorded for the Sales Tax during the nine months of 1920 in which 
it was operative, the new Sales Tax—being an increase of 50 per cent— 
may well be expected to produce $135,000,000 including the’ manufacturers 
tax of 1 per cent. 


The system of including the amount of the tax on the face of invoices 
will be continued. ‘This removes the objections to the general Turnover 
Tax raised by companies operating on narrow margins of profit, that their 
profits would be entirely absorbed. In future, sales from:— 

Manufacturers to wholesalers shall bear 1% per cent.; 

Wholesalers to retailers shall bear 1% per cent.; 

Manufacturers direct to retailers or consumers shall bear 3 per cent.; 

Importers to manufacturers or wholesalers 2% per cent.; 

Importers to retailers, consumers or for personal use 4 per cent. 

Anti-Dumping Clause 

The new budget offers a partial protection against “Dumping.” Duties 
at present are paid on the “Fair Market Value.” The new budget provides 
that the value shall in no case “be lower than the wholesale price of the 
article at such time and place” of importation. Conceivably difficulties may 
be encountered in determining first what is a “wholesale price,” especially 
so in conditions such as the past few ae el the sre of —— 

i he buyer was “wi pay.’ e principle, 
pede Ot Oe eae he opseation of this ¢ ause, it will be impossible 
to bill goods into Canada at “Factory” or “Assembly” cost. 

Charging Duty on Exchange 

i i ers, largely in abeyance, pending” action by the Am- 
Prone tpa Boo iar Urgent oan ariff problems, is doubtless a good move 
and will place Canada in the position of having something to bargain 
with. A slight ban is, however, placed on the nation’s excessive imports 
by assessing custom charges on the “exchange” premium. In other words, 
customs duties will be collected upon the amount of Canadian funds required 
to liquidate a bill drawn in ete ya ee ee 
i i imports at $400,000, and allowing an a é 
atin of 12 oar. cent., ‘ne amount of $48,000,0000 extra dutiable value 
will be added. Allowing also an average of 25 per cent. duty, the customs 
receipts are due to be increased by $12,000,000 and that without adding 
either to our tariff charges or to our adverse foreign exchange balance. 


‘ Supertax and Surtax Remain 


i thout regret that business men find that they must continue 
ge ake wimaaiee of the Supertax and Surtax. That these two measures 
are needlessly harassing is undoubted, and that they will be peerews Ry 
the first possible moment is probable. Urgency of national revenue is the 
argument and only just cause for their retention and it is to be hoped that 
the results of the Sales Tax will justify their quick abolition. That this is 
not beyond the realm of possibility would seem evident if the above estim- 
ated yield from Sales Tax can be realized. 


WITH EQUANIMITY | 


Removal of Business Profits 
Tax a Solid Step For 
Readjustment 


PAPERS ARE ACTIVE, 


“uropean Developments Fail 
to Arouse Market Enthusiasm 
—Stock Movements on the 

Whole Irregular’ = 


From Our Own Correspondent. 

MONTREAL.—While the removai 
of the business profits tax was not - 
looked on as likely to provide a very 
substantial benefit for the majority 
of industries during the present year 
owing to the decline in profits ‘and 
hence inthe demand for government 
taxation, yet the measure was viewed 
as one of the most solid steps that 
had been taken for getting industry 
on to a normal and substantial basis 
once again.- The Stock Exchange 
celebrated mildly by the start of a 
“bull” movement, but there are too 
many affairs tugging’ behind and 
awaiting adjustment to permit of a 
real “bull” advance just now. Coupled 
with the knowledge that the excess 
profits tax would be out of the 
for 1921 is the knowledge that 
ready in a number of cases the T. 
ing Department has made special 
rangements for allowing reductions in 
inventories to be made of a la 
than of Dec. 81 


large volume of sales was produced 
in this way, with a soisiabeendtan 
weakening influence upon the mar- 
kets. The Canadian list pursued an 
independent course in this. connec- 
tion, and it was difficult to trace any 
direct movement arising out of the 
European developments. ; 
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| FRVERY Department of Banking Service finds fll and 

adequate expression in the Bank of Montreal. Its 
Branches cover the Dominion of Canada from end to end; 
“it hhas its own offices in the financial centres of Great 
Britain, France and the United States, and its correspond- 
ents in every part of the world. 

~~. No matter what form of banking service may be required, 
_ whether it be in connection with the Savings Department, 
the financing of business or the carrying on of foreign 
afforded by this Bank. The Manager of any branch will 
be glad to have you discuss your requirements with him, 


A Direct Wire Service 


oronto, Winnipeg, Vancouver, 
New York, Chicago, and San Francisco 


BANK of MONTREAL 


ESTABLISHED OVER 100 YEARS 


Capital Paid Up $22,000,000 Rest $22,000,000 
Total Assets $560,150,812.85 


THE MERCHANTS BANK 


Head Office: Montreal OF CANADA Established 1864 


Paid-up Capital. .$10,029,622 Total Deposits (Oct. 30, 1920), ever $170,000,000 
Reserve Fund .... 9,475,585 Total Assets (et, 30, 1920), ever $209,000,000 


President: SIR H. MONTAGU ALLAN, C.V.O. 
Vice-President: F. HOWARD WILSON. 
General Manager: D. C. MACAROW. 


Supt, of Branches and Chief Inspector: T. E. MERRETT. 
General Supervisor: W. A. MBLDRUM. 


Opportunities Abroad 


The markets of the world are inviting Canadian 
trade. Opportunities for foreign trade expansion 
were never so favourable, and the Merchants Bank 
can be of immeasurable value to those seeking busi- 
ness abroad. Our Foreign Department has first-hand 


information on the market conditions of all importing 
and exporting nations which is always available.. 


399 Branches in Canada extending from the Atlantic to the Pacific 


THE DOMINION BANK 


Established 1871 


Capital Paid Up $6,000,000 


Reserve Fund ........$7,000,000 


Efficient service in all departments of Banking. 
Sterling Drafts bought and sold. 


Travellers’ Cheques and Letters of Credit 
issued. 


‘Dominiond Appraisa nisal Company, Ltd. 


vette Ser pen tioulans saaee ne’ Seen See iden 


mw velloge St, Best CPR. Telegraph Building 


LICENSED VS. 
UNLICENSED 
INSURANCE 


Question Will be Debated 
On Amendments 
to Act 


TAX ON PREMIUM 


Some Changes in Situation 
Since the Manufacturers’ 
Asscciation First Lodged 

Objections 


From Our Own Correspondent. 

OTTAWA.—The amendments to 
the Insurance Act, a resolution con- 
cerning which has been on the order 
paper in the shape of a Government 
notice of motion since March 23, are 
likely to be introduced as soon as the 
House gets through with the budget. 
The bill, as originally outlined in the 
terms of the resolution, was opposed 
by the Canadian Manufacturers As- 
sociation and others, on several 
grounds, Particular objection. was 
taken to the clause in the bill which 
proposed to impose a tax of 15 per 
cent. on premiums paid to unlicensed 
insurance companies. Its effect, it 


| was said, would be to shut out all un- 
llicensed companies, each as Lloyd’s, 


for example. There are many risks 
which the line companies will not 
write, such as lumber. The basis of 
the attack was that under the Insur- 


.;ance Act line companies were obliged 


to carry a deposit with the govern- 
ment to protect policy holders; but it 
is pointed out the reciprocal and mu- 
tual companies do not come here seek- 
ing insurance. It is claimed that if 
the tax went into force it would op- 
erate so as to double the cost to con- 
certis now insured in unlicensed com- 
panies. In many cases the line com- 
panies will not write the risks de- 
sired. In 1909 the line companies can- 
celled $69,000,000 of insurance with- 
out notice, claiming they were carry- 
ing too much risk. It is also claimed 
that licensed companies  re-insure 
from 90 to 95 per cent. of their total 
risks with unlicensed companies. 


The Department of Insurance 
claims that the collection of the tax 
would be simplicity itself. Returns 
are now made to the Department by 
all persons placing fire insurance 
with unlicensed companies, The in- 
troduction of the tax would therefore 
merely necessitate enclosing a cheque 
with the annual return. These returns 
do not specify the rate at which the 
insurance is placed, so that it is diffi- 
cult to estimate the average rate of 
tax which would be imposed by the 
terms of the resolution. 


A Changed Situation 


At the time of previous discussions 
of the tax- upon unlicensed insurance 
there was no taxation imposed on in- 
surance companies .by the Federal 
Government, and the proposal was 
then considered as a measure of pro- 
tection for licensed insurance com- 
panies. While many arguments 
might be adduced for that view, it is 
pointed out that the situation from 
the standpoint of taxation is now 
quite different. Licensed insurance 
companies are heavily taxed under 
the various taxation measures, the 
amount of Federal taxes incurred for 
the year 1919 being about 6 per cent. 
of the premium income for that year. 
There is, in addition, approximately 
2 per cent. paid as provincial and 
municipal taxes, making a total of 8 
per cent of the premium income. 
Having regard to this heavy taxation 


of licensed companies, the Depart- 


ment considers it unfair that prem- 
iums paid to unlicensed companies 
should escape entirely. It is true that 
in the one case the tax is levied upon 
and paid by the insurance company 
while the proposed tax upon un- 


licensed insurance premiums will be 


imposed upon the premium payer. It 
is claimed that this distinction is not 
a vital one, as it is fully recognized 
that in essence all insurance is mu- 
tual, the relation of the insurance 


company to the insured being simply 


that of a medium through which indi- 


viduals co-operate to give each other 
protection, and taxation imposed upon 
the company will eventually be borne 
by those who pay the premiums. 


The total amount of unlicensed in- 
surance for the year 1920 will amount 


to about $500,000,000, of which over 


$300,000,000 by mutual companies lo- 
cated mostly in the Eastern States. 
This business carries a very low rate 
of net premium, on the average prob- 


ably not in excess of 10 cents per 


$100 of insurance. On this business 


the amount of the proposed tax at the 
15 per cent. rate would be $150 per 


$1,000,000 of insurance. 
As a result of the conferences which 


have been held between the different 


interests, it is believed that a flat 
rate of tax epmcetinaling the rate 


t 


THE FINANCIAL PORT: oo. 


paid by licensed companies will serve 
to produce equality between the vari- 
ous classes of insurance and at. the 
same time leave free to property own- 
ers the benefits of competition be- 
tween the licensed and ~ unlicensed 
companies.—T.M.F. 


DOMINION EXPRESS CO. 


Seek Government Authority to In- 
crease Capital Stock 


A bill. providing for an increase in 
the capital stock of the Dominion Ex- 
press Co. by $3,000,000 has been dp- 
proved by the house railway commit- 
tee at Ottawa. Strachan Johnston, 
of Toronto, counsel for the company, 
explained that the money would be 
used to pay the debts of the company. 
It was stated. that some $1,537,000 
was lost on last year’s operations. 


TO PEOPLE IDLE 
LANDS OF WEST 


Governments Plan to Stimulate 
Sales—Colonization Associa- 
tion Will Co-operate 


In order to stimulate movement in 
Western vacant farm lands and to 
divert it to productive uses the gov- 
ernments of the prairie provinces are 
considering legislation which shall re- 
quire the owners of these idle lands 
to place them with the provincial land 
office for sale. To prevent extortion- 
ate prices on these properties it is 
proposed that the value fixed by the 
owner will be taken as the basis of 
the provincial wild lands’ taxes. 
Owners of the lands will be asked to 
name a local real estate-dealer whom 
they desire to handle their sales. 

It is understood that the Western 
Canada Land Colonization Associa- 
tion will co-operate both with the 
governments and the property own- 
ers in this movement and will en? 
deavor to place settlers upon the land 
at the prices named. 


THE OPEN DOOR TO . 
BRITISH SETTLERS 


Canada Will Amply Reward 
Those Who are Prepared . 
.For Hard Work 


By C, W. ROWLEY, 

Canadian Bank of Commerce, Winnipeg. 

It is a most important thing that 
we hand-pick our immigrants, and in 
this connection I think we should 
have the open-door policy to the men 
and women, and the young men and 
women in their teens, who are men- 
tally, morally and physically fit who 
come from the United Kingdom. We 
should have no hesitation in putting 
the O.K. on the right people from the 
United Kingdom. I think we. should 
regard it as quite reasonable that our 
brother Britishers should be attracted 
and desire to come to this country 
where their well-directed efforts will 
receive a proper reward. What this 
country needs is people of strong and 
vigorous manhood and womanhood, 
with brain and brawn, who are willing 
to work, even at a job to which they 
are not accustomed, six days in the 
week and fifty-two weeks in the year, 
and the country will certainly reward 
them. 

If one recalls the Industrial Soil 
Products fairs in Canada and the 
United States, he finds that a very 
large proportion of the prize takers 
are those people who came to us from 


the United Kingdom a few years ago 
as settlers. Settlers of this breed 
will solve many of our problems, very 
much reduce the expense of education 


and make a tremendous difference in 


the expense of administering justice. 
I was told by one of our judges a 
short time ago that there were thirty- 
five cases tried consecutively at the 
Court House here and for every one 
of them they had ‘to use an inter- 


preter, It is the opinion of many of 


those closely connected with this 
work that the people who come to us 
from central and southern Europe do 
not have the same standards in re- 
gard to law and order, as we have, 


hence the endless expense of holding 
court throughout this country, 


ELEVATORS IN THE WEST 


There Are 3,600 in the Three Prairie 
Provinces 


There are 3,600 grain elevators in 


Manitoba, Saskatchewan and Alberta, 
according to Hon. George Langley, 


minister of municipal affairs of 
Saskatchewan. The elevators have 


an average capacity of 20,000 bushels 
and a total of 110,000,000, The 


terminal elevators at Port Arthur and 


Fort William are among the largest 
in the world. 


Mr. Langley presented these figures 
in discussing the development of the 


elevator system of Western (a 


A decade ago there were fewer than 
1,000 elevators in the Canadian West. 
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nada, Co, does not include an income 


EXPORTS OF SUGAR 
HAD BIG SLUMP; 


START UP AGAIN] OF 


From 129,000,000 Ibs. to 
England to 1,000,000 
‘ In 11 Months 


ATLANTIC GETS ORDERS 


Refineries Producing 1,000,000 |}|_ 


Lbs. Daily—May.be Fore-— 
cast of Old-Time Prosper- — 
ity For Industry — ee 


From Our Own 


MONTREAL.—After a long ‘wait } ™ 


export business in sugar seems to be 
opening up for the Canadian refin- 
i The first orders to be an- 


Sugar Refineries running into many 

thousands of tons from 

This company at St. John is excel- 

lently | equipped both for 

raws “up the coast” and shipping for 

export. These orders have resulted 

in the plant starting again at its full 

capacity of 1,000,000 pounds daily. 

The advantage of these surplus or- 

Gare ts thet Sy Ee ae 

ance of the high-priced raws on 

and get them finally. out t of the 

enabling the company to begin 

on low-priced raws that will net 1 

normal profit. : 
Just what a dearth of export orders 

has been the lot of the Canadian re- 


covering February, 1921, the latest 
issued so far, and the eleven months 
of the fiscal yeer that began om Apelt 
1, 1920. 

In the month of February alone, 
for example, in 1921 the exports were 
only $1,228 against $43,000 in 1920; 
while for the eleven months barely 
$12,000,000 was-sent out compared 
with over $22,000,000 one year ago. 
The figures of export in detail com- 
pare as follows, practically the only 


exports for 1920-1921 being the fF 


United States (in high-priced times) 
and Newfoundland. ; 
ll months alia: ‘ 

Feb., 1919. Feb., 1920. Feb., 1921. 

To U. K. . = 52,980 129,703,988 1,124,142 


$ 
o Uruguay. lb. 1,000,000 


$ 82,500 
To Other 
Countries . Ib. 155,235 
& 14,392 


196,603 
19,160 


. Ibs. 1,997,574 243,822,824 65,500,154 
$ 164,786 22,256,050 11,816,166 


PLANES TO FIGHT FIRES 


Will Be Used By Forestry Branch in 
Western Canada 


eee ; 

Aircraft patrolling the clouds in 
the dead of night will defeat forest 
fires in the great reserves of Western 
Canada this year. A squad of planes 


Total . 


have been obtained by the Dominion |#- 


Forestry Branch. Two main flights 
will be made daily over the southern 
Alberta. districts. Enough night pil- 
grimages will be made to spot the 
smallest outbreaks of fire. These 
flights are made in the timbered foot- 


hills of the Rocky Mountains west of 


the rich agricultural country of south- 
ern Alberta, now being rapidly set- 
tled. Besides adding protection to the 
forest products, the new aerial patrols 
will minimize danger of fire in the 


| 
| 
} 
1 
} 


| Browne} 


vast grazing sections of the reserves, |} 


where thousands of head of cattle and 
sheep feed. 


CONDITIONS IN CUBA 


Some Improvement Noted—Price: of |] 
Sugar Slides 


“General opinion seems to be that 


Cuban conditions are improving be- jf 


cause of a gradual resumption of con- 
fidence in the island,” according to 


C, E. Bacon, assistant manager of the 


New York Clearing House, who has 


just returned from Cuba. Mr. Bacon 
went to Cuba by special invitation to 
organize the Cuban Clearing House 
which began operations April 25. 
Conditions in the island have re- 


mained quiet during the last few 


weeks and the strike on the Cuba 


Railroad is as yet unsettled. Price 
of sugar has continued to slide slight- 
ly, due to lack of buying power in the 
American market, but conditions are 


expected to improve with the general 


easing of money that should follow 
the reduction of discount rates. 


Earnings of Midwest Refining Co. for 
1920 were larger than the $9.73 a tthas 
other 


at first indicated. Like man 
Standard Oil units, Midwest efining 
account 


in its ibe ino so that earnings 
can on 
or y be eotes by a and 1918. 


W. ROSS ALGER 


We 


Investment 
Dealers in Governn 





A Message 
To Canadians 


NLY by increasing the sale 
os) of Canadian commodities 

we) can we avoid increasing our 
‘foreign indebtedness. | 
Never, even in war time, was it 
so essential to increase our 
exports. 


THE FINANCIAL iICIAL POST 
About.the middle pf 1817, however, 
the clouds began to lift, and by 1818 US. TAKES STEPS 
con Th our trade was rapidly improving. Ex- 
PaCINADE AFTER ports rose, iron works and collieries TO DEVELOP HER 
A reopened, and the. textile industries 
LAST GREAT WAR | teopened, ana. she text aor FOREIGN TRADE 
ployed. 
A Historic Parallel of Inter-| Trade revived as the condition of | Gov. Herding: Sa 
: est to the B things on the Continent improved, a T bl Pe aa orst 
: e Business roubles Past — Time 
: result of the abundant harvests of ‘ 
World 1817"and 1818, It is true that we did To Start art Something 
not then reach the end of our post- 
DELUSIONS OF 1918 Eee sgl gel en CREDIT ARRAN ANGEMENT 
u serv u emphasize the BN 
‘Were no More Misleading to} fundamental! economic truth, which National Concamtinn of B 
usi- 
Ne ee cited: |tiect tits tie ie tose er| ness Men Discuss Problems 
coe Ago any one country: is inextricably bound| 0d Plan Action—Canada 
up with the prosperity of the rest of Must Not Lag Behind 


an aggregate amoun 


. } the world, and that British industry 
Lecturer in History in the University of 
London. 


can never thrive while the Continent 


/ of Europe is in a state of chaos and 
In view of the present dislocation | confusion. 


ms let trade it is interesting to look back 


_|was no less gloomy after Waterloo. 
| Yet Britain succeeded in weathering 


—_—- 
a 


Pek 


"| been subject to the abrupt alterna- 


‘}ers a hundred years ago. During the 


Jupon the congitions which followed] MARITIMES WANT 
the last great war in which the na-| THEIR OWN SYSTEM 


jtions of Europe were engaged.) 
|Gloomy as is the outlook to-day, it) 7. vufacturers Pass Resolution 
Asking Rates on Terms 


that crisis, and it is safe to believe of Confederation 


ree she ig oc in weathering} op JOHN.—Following the action 
presen . of the New Brunswick Legislature in 

Whatever delusions zeuvle co: calling for the segregation of the old 
[have had in 1918 ,as to the economic) 1) +o colonial Railway from the Can- 
effects of the war, they were a more! sdian National System and the low- 
deceived than were our, manufactur-| in> of rail rates, a meeting of rep- 


resentative Maritime business men, 
held at Moncton, under the joint 
auspices of the Maritime Board of 
Trade and. the Maritime division of 
the Canadian Manufacturers’ Asso- 
ciation, passed the following resolu- 
tions: 

Moved H. J. Logan, Amherst, presi- 


dent of the Maritime Board of Trade, 

oo spent rte “* <r —— ry ares 

jury, presiden aritime Stoc reeders’ 

| tive conditions, and a return of steady Association, that the old Intercolonial 
markets in which Britain would reap] should be operated directly under the de- 


war with Napoleon the country had 


ce ithe full benefit of the great start she|partment of railways and that the 
- TH} hsd made in the application of ma-|treight and passenger rates on said road 


|chinery to industry. 


workers were out of employment,| ion to 


. : explanation of the depression. One 


tindustry was feeling the effects of 


should be made in accordance with the 
terms and promises under which Nova 
ew. Brunswick entered con- 


In anticipation of this boom large 
stocks had been accumulated before L. W. Simms, of St. John, 


peace was signed, ready to be sent miley, of Amherst, that this 
abroad as soon as vconditions were eee em oe Governments of 

worable expected deman aritime Provinces convey the 
|% But the a 4 peoslotion in respect to the subject 
did a oh ee ae ariel ssed at a representative meeting held 
| faced with severe industr 


Moncton, April 29, to the Government | Pp 
crises and acute distress. of Canada, and the secretary of this 


“ ‘Anti-Waste”. a Hundred Years Ago meeting be asked to notify each civie, 


ial, Jab d icultural or- 
Exports and imports fell heavily.  aletiede in des Matitins Provinese to 
declined. 


Shipbuilding Many int delegates t the gov- 
— iton-works closed down a ga dolenates 9 ny this, wisslen. 


Cc. L. Martin, of Amherst, 
mines ceased to be worked. In the J. W. Power, of Amherst, 
; that each 


aritime Government be re- 

quested to appoint two members of a 
Seaninittes, these six to appoint a chair- 
: to act as a special committee to 
while most of the rest were working | investigate the matter of best methods 


half-time at low wages. During the}of advancing the commercial, agricul-. 


I industrial interests of these 
same year the price of provisions peastiees: ndustrial in s 


rose nearly 100 per cent. sai slogiioippensnanieiies 
Various causes were given as the} HUNTING OIL AT 
TOP OF CONTINENT 


Returned Explorer From the 
North Tells of the 
Hardships 


A. S. F. Rankin, the first man back 


factor was the war itself, 


.’ It became necessary to find 
monies | work for 300,000 discharged, soldiers 
orteare |and sailors at the very moment when 


| the sudden withdrawal of Government | from the Fort Norman oil fields on 


jcontracts. The Government in 1816]the Mackenzie River ‘since winter 


| laid most stress on this explanation, | jocked the trails of the North, is con- 
=| but the opposition, like its stccessors | yinced that hunting a fortune .at the 


to-day, insisted that the root of the|ton of the continent is not a poor 
trouble lay in Government extrava-| man’s adventure. ‘ 
gance and heavy taxation. “I would advise no man to start,” 
This explanation, however, with its}he said, “unless he is strong physi- 
suggestively modern flavor, cai.not be|cally and has plenty of grub, clothing 
taken very seriously, for the trade de-]and money. It is a hard journey 
pression certainly lightened before} even for the well equipped in any kind 
there was much appreciable difference }of weather. But the oil is there—no 
in the financial burdens complained |qoubt about that—and it is going to 
of. give the world a new crop. of bonanza 


For the fundamental causes of the | millionaires.” : 
dislocation after Waterloo we have to} Mr. Rankin went in and came out 
look outside Great Britain. The in-|>y dog team. He staked a section 
dustrial revolution had given us an and bought another. Forty claims, 
»}enormously increased capacity for he declared were staked during the 
production which war conditions had| Winter around the 30,000 acres under 


k | encouraged us to use to the full. But|!eage by the Imperial Oil Company, 


amount not exceeding $5,000,- 


at a rate 


: 000.00, oF its equivalent in Sterling at the rate 
: thereon 


ee 


ath 


_ such other terms and conditions as the Direc- 
- tors may likewise consider proper, as also to 
execute. 


such 


pledges, hypothecations and/or 


fers of such First Mortgage 5% Deben- 
Stock and/or Bonds, or any part there- 
such other documents and instruments 
be considered proper in connection 


with 
. Trust. Deben 


creation and issue of said Collateral 


By-law and the Trust Deed 
— aoe as aforesaid. 


” F. PERCY SMITH, 


production on this scale had assumed |0n which the discovery well of 1,500 
that there would be a large demand] barrels a day is located. Of the 2,600 
for our goods abroad. With the end| miles he covered, he mushed 2,100 on 
of the war this demand was suddenly | Snow shoes and rode 500 on his sled. 
withdrawn, and the industrial fabric} “I left Edmonton November 25,” he 
of Britain temporarily collapsed. said, “and went to Fort McMurray by 
rail. There I hired an Indian guide 
When the Clouds Lifted and a dog team and struck out for 
This was due simply to the general | Fort Norman, 1,300 miles away. My 
poverty that was the aftermath of the sled was loaded with provisions and 
war, poverty which was intensified by blankets. My only clothes were those 
the famine that prevailed all over the} my back. The cold was intense. 
Continent in 1816. It was 90 degrees below when I struck 
Europe was in no condition to act Great Slave Lake. I saw no game of 
as a normal buyer, much less to ab- | 4ny sort except partridges. I lived 
sorb the huge stocks that British|0n bacon, beans, bannock, jam and 
manufacturers had accumulated|tea. There was plenty of wood for 
against the restoration of trade which  . slept on spruce boughs by 
mpany the re-j roaring res. 
they nope won weer the Continent| “I usually made thirty and forty 
British goods had to be sold ‘below miles a day. The Mackenzie River, 
cost price, where indeed they did not | where I expected the easiest sledding, 
fail to find a market altogether. was the most difficult part of the 
In the circumstances trade depres-|journey. The ice had jammed into 
sion in Great Britain was unavoid-|hills and ridges thirty feet high. I 
able. It was aggravated by the low- reached. the Imperial Company’s well 
ered consumption at home resulting | February, 6. I stayed there three 
from the agricultural ‘distress, and |days and ‘then spent a week at Fort 
the lowered consumption in .the Norman, fifty-seven miles away. I 
United States which followed the|got back to Fort McMurray March 26, 


— “ 1816 which eo age a a per atte made the oe miles in thirty- 


At the National Foreign Trade Con- 
vention which assembled at Cleveland, 
O., last week, the expressions of opin- 
ion favorable to the progress of busi- 
ness in the near future, were most 
pronounced. - A determination to or- 
ganize so as to take advantage of the 
foreign trade offerings was evidenced 
and considerable progress made along 
the road of arranging the troubled 
question of finance. While admitting 
the persistent faculty of spreading 
optimism, which is so happy a weak- 
ness of most Americans, Alex. Mar- 
shall, of the Canadian Manufacturers’ 
Association, who attended the conven- 
tion in the name of the recently form- 
ed Canadian Export Association, came 
away with the firm conviction that 
the speakers who talked so hopefully 
of the business situation spoke from 
a firm belief that the worst of. the 
depression was past and that condi- 
tions were due to experience a slow 
but steady rise. “Take your courage 
in both hands and go out after the 
trade of the. whole world,” is a sen- 
tence that seemed to express the feel- 
ing of the convention. 


During the course of his address, 
Governor W. P. G. Harding of the 
Federal Reserve Bank remarked: 


“The message I bring to-day is that 
there is now no fear of any general 
financial trouble in this country. There 
is no point in forcing liquidation any 
further,: producers should now be en- 
couraged to build up. The average re- 
serve of re and lawful money held by 

Federal, Reserve banks has_ increased 
from 43 per cent. last year to 52 per 
cent. this year. They are now able to 
take advantage of a movement to stimu- 
late business with a view to liquifying 
frozen credits, they have not been in a 
peckiar to do so before. The way to 

thaw frozen credits is not to wait for 
the warmth of spring, but to help the 
process as you would clear the ice from 
a bay by breaking a way through. Start 
a movement to make credits more fluid. 

“We have passed through the price 
crisis and American banking is sound; 
the worst of our difficulties are behind 
us. At the same time it must be noted 
that prices of certain commodities are 
below cost, and even below the ten- 
year average. Essentially the prices of 
certain other materials must come down 
in accord, or these specific articles must 
inerease in price.” 


Foreign Markets Vital 


The convention was a definite indi- 
cation that Americans are realizing 
with a conviction that should result 
in positive action, that the policy of 
“no entangling foreign alliances” is a 
relic of a very much dead past. Jas. 
Aa Farrell, of the United States Steel 
Corporation, remarked that it was not 
too much to say that the welfare of 
every man, woman and child in the 
United States was linked up with the 
correct solution of the problems of 
international commerce. 

_On this subject Governor Harding 
added: 


“All nations today are interdepend- 
able. It is almost as impossible for any 
nation to prosper while other great na- 
tions are prostrate, as it is for any 
large section of the country to prosper 
while another important section is de- 
pressed.” 


Foreign Finance Corporation 


Apparently the secondary function 
of the meeting was to create interest 
in the Foreign Finance Corporation. 
This was recently,formed with a cap- 
ital of $100,000,000 for the avowed 
purpose of permitting foreign nations 
of approved credit to make purchases 
in the United States. The intention 


evidently was to interest in the stock 


flotation that will soon be made such 
men as are by business calling di- 
rectly interested in foreign trade; 
such for instance as bankers, steam- 
boat owners, marine insurance men 
and economists of international trade, 
as well as manufacturers and export- 
ers. 

The Termuelen clause of the League 
of Nations Treaty came in for dis- 
cussion and aroused considerable in- 
terest in favor of the league when it 
was shown that under the Termuelen 
clause it would be permissible for the 
Foreign Finance Corporation to ar- 
range credits with foreign nations 
based on bonds issued against na- 


tional assets and under the super-. 


vision of the League Council. This is 


undoubtedly a very strong argument | 
and will appeal to the average Amer- | 


ican and induce him to see the virtue 
of the League of Nations. It will 
make the League appear. essential for 
—_ purposes, 


The Royal Bank: 
of Canada 


Total Resources = - - - $550,000,000 
730 Branches 


Cheques for Travellers 


Travellers’ Cheques issued that 
will freely pass as cash anywhere 
in Canada or the United States. 
More convenient and safer to 
carry than ready money. 


GS-11 
ELEVEN OFFICES IN TORONTO , 


Union Bank of Canada 


DIVIDEND No. 137: 


Notice is hereby given that a dividend at the rate of 10 per cent. 
per av upon the Paid-up Capital Stock of the Union Bank of 
Canada has been declared for the current quarter, and that the same 
will a frre at iis Banking House, in the City of Winnipeg, and 
branches, on and after Woetnasaes the first day of June, 
1 ts . a of record at the close of business on, the 16th 
. day of May next, 

The Transfer Books will be closed from the 17th te the 8ist day 

of May, both days inclusive. 


By order of the Board. 
H. B. SHAW, 


General Manager. 
Winnipeg, April 19, 1921. 


KEEPING your insurance 


papers, 
deeds, bonds and other valuables at 


home until they are stolen or destroyed 
* by fire, instead of renting a Safety 
Deposit Box, is on a par with. “locking 
the stable door after the horse is stolen.” 


“STANDARD BAN K 


OF CANADA 
TOTAL ASSETS OVER NINETY MILLIONS 


HEAD OFFICE: 15 KING STREET WEST, TORONTO 
16 BRANCHES IN TORONTO. 


TheBank of NovaScotia 


Established 1832 
Capital . 
Reserve Fund 
Total Assets ...... 


GENERAL OFFICE - TORONTO, One 
H. A. Richardson, General Manage 


Branches at all the principal centres throughout Caniiie and in New- 
oundland, Cuba, Porte Rico, Dominican Republic, Jamaica, and in the 


United States at— 
Chicage New York 


‘ _ Beston 
; London, England, Branch, 
55 Old Broad Street, E.C. 2. 


Collections made at lowest rates and returns promptly remitted. Accounts of 
firms, corporations and individuals carried on most favorable terms. 


Correspondence Solicited, 


The Weyburn Security Bank 


Chartered by Act of the Dominion Parliament 
TWENTY-FIVE BRANCHES IN SASKATCHEWAN 


HEAD OFFICE,, - | WEYBURN, SASK. 


cclemanenisieapaheiieamaasmmesanneeatiitieisseiaammmaminbeimumnpeamaigsesmartapamnastemmeastaeninaraiatietimasaneatcinittaina acetate aaca biti tie 
DIRECTORS: — Alex. Simpson, Pres., Be wae Minn.; Jos. 
Mergens, Vice-Pres., Weyburn, Sask.; J. cBride, Weyburn, 
Sask.; Frank M Moffet, We burn, Sask.; H. N; Mo by, hah 
Sask.; S. E. Oscarson, ite — Wes! a) oe 

Powell, Gen. Mgr. 


; H. O. 
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New Issue: 


PROVINCE 
OF ONTARIO 


_ 15-year 6% Gold Bonds 


Denomination: $500 or $1,000 
Price $99.50 and Interest 


We strongly recommend 
and offer these bonds. 


Campbell, Thompson & Co. 
Canada Life Building, Toronto 


EAST AND WEST 
“MET TO CONSIDER 
LOAN SITUATION 


Representative Meeting of 
Mortgage Men at 


Winnipeg 
ABOUT SWIFT CURRENT 


An Arrangement | Made Be- 
tween Representatives of the 


Bondholders and of 
the City 


The annual meeting of the Do- 
minion Mortgage and Investments As- 
sociation this year was held at Win- 
nipeg this week and at this point of 
the merging: of interests of East and 
West the event assumes unusual im- 
portance. The large contingent from 
the East, together with the represen- 


|tatives of the Western institutions, 


New issue ~ ‘ 
Province of Ontario 
6%. Bonds Due 1936 
ee: ae cent 
Denominations $1,000 
Price 99.50 
To Yield 6.05% 
Bond Department 


Quand bust @ 


14 King St.E. Toronto 


There may be 


Unexpected 
Value.in Your 
Unlisted 

Securities 


Let us place a valu- 
ation on your hold- 
ings and advise you 
as to their future 
possibilities. 
We are specialists 
in unlisteds, and 
our service and 
monthly letters are 
yours for the ask- 
. ing. 


Reconoson. Sierra & Thorsen 


INVESTMENT SECURITIES 
Royal Bank Bidg. Toronto 
A. 4732 


Invest Your 


Interest Money In 
More Bonds 


You should invest your 
May interest and. dividend 
permeate in high-grade 
nd 


At the present tirfie, some 
of the most desirable 
Bonds are selling at a dis- 
count—or less than their 
face value and return an 
attractive yield on the in- 
vestment. 


The National City Com- 
pany is at your service to 
suggest ways for re-invest- 
ing your income and sur- 
plus funds. 


Canadian Head Office : 
74 Notre Dame Street West, Montreal. 


10 King St. East, McCurdy Building, 
Toronto, Ont. Halifax, N.S. 


Governor Miller, in formal statement 
crediting the legislature with checking 
the maaneine expenditures of the state, 
declared that a reduction of-more than 
$18,000,000 in of government 


aa A ans tata Nie Seaeiin y 


the cost 


See nee nnn nnn 


made the meeting most representa- 
tive and permitted a most broad and 
comprehensive discussion of matters 
pertaining to the mortgage situation 
in Canada. Matters considered had 
to do with outlook for capital, leg- 


islation, etc., etc. 

According to wired advice to THE 
FINANCIAL POST a meeting of 
Swift Current bond holders with rep- 
resentatives of the city, held Wed- 
nesday, came to an understanding 
that the affairs of tha city be placed 
under the control of a committee 
with three representatives of bond 
holders and two of the city. Princi- 
pal payments falling due and sinking 
funds to be suspended for a period of 
five years. This arrangement condi- 
tional on concurrence of those who 
have taken action against city. 

On the question of seed grain liens 
the report of the executive said: 


Continued inconvenience and loss by 
mortgagees has, during the year, re- 
sulted from the existence of the liens 
taken by the Dominion Government for 
the security of advances on account of 
seed grain, fodder and relief. So far no 
ee results have followed our efforts 
to obtain equitable apportionment of the 
amount of advances against lands upon 
which they are secured. Nor has it been 
possible to obtain indemnity from loss 


sustained by reason of relief liens which, 


were not intended to rank prior to ex- 
isting charges. The residue of this class 
of lien outstanding is now approximately 
$2,400,000 as to principal and a very con- 
siderable sum as to interest. Of both a 
considerable proportion is no doubt 
against unpatented lands. All the liens 
aid have now been in existence’ for 
onger period than the term of an 
ordinary mortgage. 

The committee on Ontario legisla- 
tion dealt particularly with the ef- 
forts in this province to bring down 
a bill to control rentals. On this 


question the committee represented 


‘| the stand of the association as fol- 


lows: °* 

The demand for such legislation is not 
general; : 
«It would be unjust to a great majority 
of landlords who have not raised their 
rents unduly; 

It would hamper borrowers,in procur- 
ing capital for building purposes, and 

ft would interfere with existing con- 
tracts. 


ABOUT 70 P.C. OF 
WESTERN WHEAT 
CROP IN GROUND 


Continued from page 1 
chewan Government by Messrs. Jas. 
Stewart and F. W. Riddell, chairman 
and vice-chairman respectively of the 
late Canadian Wheat Board. It will 
be remembered that. when the ques- 
tion of a wheat pool was being active- 
ly discussed by the various bodies of 
organized farmers in their annual 
meetings, that the Saskatchewan 
Government asked these experts for 
an opinion on the feasibility of wheat 
pools under certain conditions. The 
report is in response to the request 
made early last March by Mr. Martin, 
who asked the following specific ques- 
tions upon which the Saskatchewan 
Government especially desired infor- 
mation and advice: 
_ The Questions Asked 

1. Is it possible for any kind of pool 
comprising less than the whole of. the 
Western wheat crop to market the crop 
to the same advantage, from the pro- 
ducers’ point of view, as a system of 
national marketing of the whole crop 
by a Canada wheat board? 

2. What advantages to the producer 
over the present marketing system would 
there be in any kind of pool which 
comprises only a portion of the crop? 

8. Are such advantages, if any, suf- 
ficiently certain to justify producers en- 
tering into long term pooling contracts? 

4. To what extent would such long 
term contracts provide a safe selling 
basis for the pool prior to the actual 
delivery of the wheat? 

5. How could a long term contract 
pool, operating over the whole West, be 
sure of sufficient financial backing to 
enable it to hold enough wheat off the 
market in times of glut to ensure rea- 
sonable stabilization of prices? 

6. Would it be wise from the pro- 
ducers’ point of view, to embark on a 
full scale systerh of long term contract 
pooling at once, or to conduct instead, 
one or more large scale experiments of a 
voluntary character? 


1. If your answer to Question 6 is 


favorable to a,full scale system of long 
term contract pooling operating over 
the whole West, can you recommend the 
pest LOE 


Ie 


Fem 


pesrewseicisena—tnsertrsti rneaneniecrs aterainatinesetest 


penetion. on the part.’ 
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, of the Government of the province in 


order to attain the best results for the 
producers, always having regard to our 
constitutional limitations? 

8. If your answer to Question 6 is 
favorable to large scale experiments of 
a voluntary character, can you recom- 
mend the form such experiment should 
take in this province, the principles upon 
which it should operate, the general 
scheme of operation and also what assist- 
ance, if any, is required from the Gov- 


ernment of Saskatchewan, either by way 
of legislation or finance? 

The report is a lengthy one and 
very comprehensive. Among the out- 
standing features of it is that both 
of these men state that they believe 


that the most perfect form of central- 
ized wheat market agency at the 
present time can be created only un- 
der the control of a national organiza- 
tion. Having said that, they deal 
with a question of pools that would 
cover less than the whole crop and 
are emphatic in their belief that any 
pool of this kind must be voluntary 
in character to be successful. They 
strongly deprecate the idea of a legal 
contract, which it will be remembered 
was one of the outstanding features 
of the tentative plan submitted by 
the committee appointed by the Cana- 
dian Council of Agriculture. . 

Messrs. Stewart and Riddell put 
their viewS very succinctly in the 
phrase, “It’s not the -contract that 
matters, but wheat,” and they lay 
great emphasis on the fact that such 
a pool, success or failure, is wholly in 
the hands of the producers. They 
think that a voluntary board of this 
kind would have little difficulty in 
financing, being of the opinion that 
the banks would regard it favorably, 
but suggested that if the banks did 
not finance it that one of the func- 
tions which the Provincial Govern- 
ment might perform would be to pro- 
vide credits for the operating of the 
pool. 

One phrase in the report is of espe- 
cial interest, It reads, “The advan- 
tages of the proposal we have dealt 
with in this answer are that the adop- 
tion of it provides a further market- 
ing agency and one which can be op- 
erated with the least disturbance of 
existing facilities.” 


DEPRESSION AFFECTS 
CANADIAN COTTONS 


Profits Much Under Half of 
Those Reported a 
Year Ago 


MONTREAL.—The financial state- 
ment of Canadian Cottons for the 
year ended March 31, 1921, reflects in 
no uncertain way the readjustment in 
industry during the past year. Quot- 
ing from President C. R. Hosmer’s 
report, “the first half of the year was 
favorable, but during the last six 
months your company was materially 
affected by the severe and wide de- 
pression which existed in your busi- 
ness, on account of the lack in de- 
mand for merchandise, cancellation 
of orders and the depreciation of in- 
ventories to market values. In some 
cases, the value of cotton goods, such 
as your mills produce, fell over 50 
per cent. In following the usuacus- 
tom of protecting unfilled customers’ 
orders exceedingly large losses were 
incurred.” 

The earnings statement for the year 
shows that the company earned 16.88 
per cent. on the common stock before 
depreciation and 9.6 per cent. after 
depreciation of $200,000. This, com- 
pared with 23.24 per cent. in the pre- 
ceding year, which was a record in 
the company’s history. 

Although business fell off in the 
last six months of the year, total busi- 
ness done was above the banner year 
of 1919-20, sales reaching $11,231,102,- 
against $11,148,438 in that year. With 
the inclusion of other amounts a total 
of $11,496,580 was reached, against 
$11,290,116 the preceding year. 

The cost of raw material, manufac- 
turing cost, marketing of products, 
repairs and maintenance, however, 
showed a marked increase, amounting 
to $10,817,112 against $9,709,071 in 
1919-20. This left profits at $679,- 
468, against $1,581,045. in 1919-20, 
and $1,365,103 the previous year. 


WHEN GARY SPEAKS 


Interest In Statement to Iron and 
Steel Institute 


The American business community 
is awaiting with considerable interest 
the regular spring meeting of’ the 
American Iron and Steel Institute to 
be held in the Hotel Commodbre on 
May 27. Judge E. H. Gary, chairman 
of the United States Steel Corpora- 


tion and president of the institute, 


will deliver his semi-annual address, 
and it will attract interest because it 
is known that Judge Gary has his ear 
close to the ground most of the time 


and anything that he may have to 
say at the méeting respecting the 
general business situation probably 


will be considered of much import- 
ance. 
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WAGE READJUSTMENTS 
IN MANY INDUSTRIES | 


Widespread Ghange in Labor 
Situation—The Attitude 
of Workers 


Readjustment of wage scales to 
lower levels is in progress in fourteen 


of the principal manufacturing indus- 
tries of the United States. Official 
data compiled by the Department of 
Labor and other agencies in Wash- 
ington indicate that the return to 


normalcy so far as wages is con- 
cerned has reached into every indus- 
trial centre of the nation and into 
virtually all its industries. 
Unanimous’ decision has _ been 


reached by employers in all the build- 


ing trades of Philadelphia to reduce 
the wages of 65,000 workers 23.9 per 
cent., or from an average of $1.16 
to 88 cents an hour on May 1. 

The builders adopted the lower 
scale in accord with the report of 
their committee of twenty-three, 
headed by Edward J. Flannery. Fu- 
ture negotiations with the unions, 
which have refused to accept the new 
scale on the ground that they were 
not consulted in the framing of it, 
are left in the hands of the com- 
mittee. 

Willing to Arbitrate 

Practically all the building trades 
unions throughout the country are 
willing to submit. the question of 
wage reductions to arbitration, Wil- 
liam Hutcheson, president of the 
United Brotherhood of Carpenters 
and Joiners of America, announced 
recently after a meeting of the execu- 
tive council of the buflding trades 
department of the American Federa- 
tion of Labor. 

While the council has gone on rec- 
ord against wage cuts, the labor lead- 
ers said the unions were “willing to 
consider and accept any equitable 
wage adjustment that would be fitting 
in view of any reduction in the ‘cost: 
of living. We want to be fair and 
see building boom,” he added. , | 

The big building trades strikes in! 
Chicago, Boston, Philadelphia and 


many other places, Mr. Hutcheson 
said, probably could be settled if the 
employers would submit the wage 
question to an’ impartial arbitration 
commission, 


CHANGES DURING THE WEEK 

Last Sale 

May 4 May 11 Ch’ge 
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Anitibi, com. ....... 


Asbestos, com, 

Do. profes, svaves 
Atlantic Sugar, com.. © 
Brompton Pulp .:.. 
Can. Gen. Elec., com. 
Oui Be Rie cia caiese a 
Can. Steamships, pref. 
Detroit Railway .... 
Dom. Glass, com. .... 
Dom. Textile, com. .. 
Duluth Superior .. 
Howard Smith, com.. 

Do., pref. 
Laurentide Paper ... 
Lyall Cons, 

Mackay, com. 
Montreal L., H., Cons. 
Nat. Breweries, com.. 
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These are the Leases oa which = : 


(No Personal Liability) 


Mackenzie River Oil Limited wil 


MAP SHOWING 


AND LOCATION OF IMPERIAL GUSE 


MACKENZIE RIVER 

OILL? =LEASES 

ACRES ~ 6 SQ-MILES) 
op 


SCALE OF MILES 


IMPERIAL OILED. 
WELL =—sN® 1 


Thike are the Business Men 
who will Manage the Company 


President, C. MILLAR, 


Millar, Ferguson and Hunter, 
President, Alberta and Arctic 


Company, Limited, Toronto. 


Vice-President and General Man- 
ager, F. E. DAVISON, 


Mine Owner, ‘Toronto. 


OFFICERS and DIRECTORS __ 


Director, R. J. FLEMING, - ey 5 


Toronto. 
Transportation 


President, Universal Gas and Oil Limited, 


Toronto, 


Treasurer, W. J. SMITH, 


President, John B. Smith and Sons, Limited, 


Toronto. 


To finance the purchase of drilling rigs, supplies, cost of expedition cal 
ment work, the company now offers the first one hundred thousand T 


at $5.00 per share, $10.00 
to call). 


President, 


Kenora, Ont. 


Manager, Toronto Street Railway. - oe 
Director, E. W. BACKUS, 


President, Fort Frances Pulp and Paper 
Ltd, Fort Frances, Ont. & : : 


Keewatin 


+ 


Lumber Co., Ltd, 


President, Minnesota & Ontario Paper Co... 


: Ltd., International Falls, Minn. | 
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par value, (fully paid and non-assessable and not subject 


For Complete Prospectus of the Company, write to 


 Miaackenzie River Oil Limitec 


Head Office: 


(No Personal Liability) 


59 Yonge Street TORONTO Adel. 
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Riordon, ¢ (new stock) .. 


; ae Coal, com. ..... i 
Ws st @ Guarantee 74 
~ Western Assurance 8 


|| COVER FINANCING 
]| TO END OF YEAR 


Even if Present Slackness in 
-- Business Still 
Continues 


MANAGEMENT CHANGE 
As Soon as Money is Forth- 
coming. and More Crease 


Economi 
Speculative 


#rom Our Own Correspondent. 


MONTREAL.—The Riordon -situa- 


| }tion begins to emerge a little more 

® jclearly out-of the clouds of the week. 
i appears to be a general belief 

e report of the special commit- 

is a frank and truthful presenta- 

4 airs of the company. 
welcomed. The inves- 

anyway, likes to know 

Perhaps in the case of the 

tter the situation has been. 

as a little worse than it 


_* On the face the letter is open to the 

§, |interpretation that the company re- 
$5,500,000 to save it from liqui- 

, but many have read into it a 

-|suggestion that more money may be 

needed even in the near future. THE 

af. FINANCIAL POST is informed that 

the underlying basis of the proposals 

set before the shareholders is that if 

the sum’ of money asked for is sub- 
ao |seribed the company will be able ta 

: carry on without any additional help 
up to the end of the year, even if 

present market conditions in bleached 


will be able to go on. And pres 
conditions in the pulp market are 

xt expected to continue even over a 
ix months’ period. Some time next 
‘all business is expected to pick up 
considerably and thenceafter improve 
If so, the financial condi- 

tion of the Riordon Company will be 


Tc 


\laid down in tHe letter to the share- 
tholders, a minimum that the proposed 
’ - guards against up. to at 
‘least the end of the present year. 


i 


Tf 


the present situation will not recur, 
and it was to attain this end that the 
Voting Trust was devised. _ Besides 
|radical changes in management fur- 
ther operating economies will be 
effected to conform to the changed 
-leonditions that face the industry in 
the wake of the boom period. 
It is learned that the plan of 
‘|financing was worked out in consulta- 
tion with some of the larger share- 
tholders and met with their full ap- 
proval and support. The response so 
far to the appeal made the share- 
holders in general may be regarded 
as fairly promising. From the stand- 
point of yield the bonds are offered 
to the individual buyer practically on 
an underwriting or banking basis, 
and the bonus of 75 per cent. of 7 per 
cent. cumulative preferred is attrac- 
tive from the semi-speculative stand- 
While under present business 


STMT LL 


BRADSTREET’ 


ferred issue is a cumulative one. The 

heavy liquidation of the common and 

preferred securities that was expected 

in some quarters has so far failed to 

t take place; that much; at least, is 
UNLISTED SECURITIES. favorable as an index of the senti- 
Bid. Asked. | ment of the shareholders towards the 
Alta., Pac. 142 
i Do. prot uae one ilitate the company. 

r: 10% 


LISTING EMPIRE STEEL 


oie Two Preferred and Common Issues To 
18 . Be Traded 


; oe From Our Own Correspondent. 

14% | MONTREAL.—Formal applications 
- 64 |have been made to list the British 
ome Bank a Empire Steel Corporation stocks on 
Oe Sheard Hotel, com. 64 -|\the Montreal, Toronto, New York and 
anufacturers’ Life London exchanges; covering the two 
Murray-Kay, pfd. ... .. 59 66 preferred issyes and the common. 
ta . 98 Imnig will establish some sort ‘of basis 
orth J ¢ "3% |for a valuation of the common shares 
4% | of the constituent companies and a 
able the preferred shareholders also 
Robt.’ eae a ee ae to decide more easily what to do. It 
South. Can. Power, pfd... .... 75% | was stated officially to THE. FINAN- 
eerling Bank 118 |CIAL POST this week that the legis- 
lation secured for the merger did not 
_ 11% | make’ it necessary for the preferred 
Dom. Foundries, com. .. 42 |shareholders to exchange their secur- 
2 ‘=+ 82% 85 ities: they can hold the old preferred 
.. |stocks or exchange as they please. 
124% | The exchange of the common shares, 
. however, is compulsory, as this was 
voted on favorably by an overwhelm- 
2 fing proportion of the common share- 
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efforts that are being made to rehab- 
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QUEBEC RAILWAY 


Good Prospects Reported For Local 
and Radial Traffic 


From Our Own Correapondent. 

MONTREAL.—At a meeting of di- 
rectors of Québec Railway Light, Heat 
& Power Co. this week the general 
manager, W. J. Lynch, reported fa- 
vorably on the company’s prospects 
for tourist traffic for the summer. 
This benefits the company not only in 
the street cars of Quebec City but in 
the radial trips it controls to Mont- 
morency Falls and St. Anne de Belle- 
vue. The fiscal year of the company 
ends on June 30 and it is understood 
that instead of a deficit of some $45,- 
000 as shown last year a surplus is 
among the possibilities. There is 
steady trading in the stock of late, 
and this week there was a recovery 
of a couple of points in the strong 
market that developed generally. 


PAPER MILLS ARE 
CLOSED BY STRIKE 


Men Standing Firm Against 
Thirty Per Cent. Cut 
in Wages 


From Our Own Correspondent. 

MONTREAL.—The strikes among 
the paper mills have gone on as ex- 
pected. Spanish and Abitibi, it is 
understood, are closed down, and St. 
Maurice and Price Bros., while Laur- 
entide, Brompton, and Donnacona con- 
tinue under old time wage scales un- 
til new ones are agreed upon. The 
men.are standing firm so far against 
the reduction of 30 per cent. in wages, 
and the struggle may be prolonged 
for several weeks, The mills that are 
continuing are producing a larger 
output that will partly make up the 
difference, but a fair part of the sur- 
plus of newsprint is certain to be con- 
sumed, and thus strengthen the mar- 
ket slightly. The main advantage 
the mills feel will accrue will be the 
permanent reduction in wages and 
hence the costs of operations. 


TEXTILE’S SALES 
CREATE RECORD 


that much better than the minimum | One of Best Statements Coming 


—Stock Strong With _ 
Rumor of Bonus 


From Our Own Cofrespondent. 
MONTREAL.—One of the strong- 


est stacks this week, even in a good| 


imitation of a “bull” market, was 
that of Dominion Textile Company, 
and the price went to a new high for 
many months. There seemed little 
definite news behind the rise, and the 
popular rumor was that the com- 
pany was going to raise the dividend 
from ten to twelve per cent., the extra 
being in the nature of a bonus for the 
Verdun plant. As the increasing of 
dividends at this period is such an un- 
unusual affair little credence was 
given the report. On the other hand 
it is known that the company’s state- 
ment for the year ending March 31, 
1921, to be submitted to the share- 
holders at the annual meeting on 
May 30, will be one of the best in 
the company’s history, better on an 
average than the majority of textile 
companies. Dominion Textile had the 
advantage last fall when reductions 
were made in the list prices of having 
a rule whereby prices were main- 
tained on orders still undelivered, 
provided the company was not. “in 
default” on deliveries for those or- 
ders. Thus its scale of profits held 
up long after those of most had fall- 
en. It is understood that the record 
ot sales will be the largest in the 
company’s history. - 


C. P. R. FINANCING 


Statement by President Beatty. Re 
New York Reports 


As a result of reports from New 
York in reference to C.P.R. financing 
the president, E. W. Beatty, K.C., is- 
sued the following statement on Wed- 
nesday: 


“With reference to the rumors current 
in New York as to prospective Canadian 
Pacific financing, President Beatty said 
that all statements appearing in New 
York and Montreal papers were based 
upon nothing but rumors and were guess 
work, pure and simple. 

, ‘The President stated that the matter 
had not even been considered by the 
directors and if and when any financing 
was decided upon it would, at proper 
time, be announced by the company _it- 
self, He called atention to the fact that 
the company had no fiscal agents in New 
York and that, therefore, any sugges- 
tions coming from banking sources there 
were entirely unauthorized.’ 


PORTO RICO 


The Porto Rico Railways Company re-’ 


ports gross earnings for the month of 
March amounting to $117,977 as com- 
pared with $110,944 for the same month 
in 1920, an increase of $7,032 or 6.3 per 
cent. Net for the month amounting to 
$49,005, showed an increase of $3,435 or 
7.5 per cent. : : 
For the three months ending with 
March the gross totalled $340,885, an in- 
crease of $23,934 or 7.5 per cent., while 
net at $143,507 was higher by $21,292 or 
17.4 per cent, 


BRICK COMP A NY’S tal stock of the company from $2,000,- 
000, as at present, consisting entirely 
BONDS EXCHANGED of common stock, to a total of $5,- 
500,000, the new stock, $3,500,000 be- 
FOR 7% PREFERRED ing entirely preferred 7: per cent, 
cumulative. The bonds outstanding 
2 i amount to $2,319,100 and bear 
Reorganization Fore @ di cent. interest. Sortie time ago an 
Upon National Brick wen reorganisatios effected vhere- 
y the bondholde:s agreed to accept 
Company pai egee aria in lieu of heath 
Soe earn or that period, and to have pa 
NEW BONDS $750,000 {of intercet dctorncd aan soeazments 
eee and even then the company was 
To Be Used As Collateral Only | to be considered as in default so we 
to Secure Funds—Business jas 2 per cent. was paid as interest. 
Fell Off Badly, Profits The new plan arranges for the fund- 
Only $30,000 ing of the scrip and arrears of inter- 
——_—__—. est.on the bonds by payment in pre. 
From Our Own Correspondent. ferred stock, raising the amount. ‘to 
MONTREAL.—A further reorgan- j cover all from. the $2,319,100 to $3,- 
ization of the National Brick Com-j 500,000 as: provided for. 
pany, of Laprairie, has been forced’'| The new bond i : : 
as a result of the falling off im de-|six per cent. Gite ee 
mand for the company’s products dur-} gage bonds to the extent of $750,000 
ing the past six months or so. In a] Power will be given to pled e or 
letter to the shareholders the bond-jhypothecate part or the whole of this 
ae: — state ap" a as security for any sum of money to 
the year ere was a fair de-|be borr 
mand for brick,’ but manufacturing owed ‘by the company. 
operations were seriously impeded by ; 
the coal shortage and transportation WM. PATTERSON, LTD. 
and labor troubles; in consequence the Sheena 
net operating profits of the company A New Issue of 8 Per Cent. Preferred 
for the year 1920 amounted to only Stock 
$30,103. Business fell off sharply in] An ; 
the fall of 1920 and the company re- idgueing usahete mene oe Wil. 
ceived a large number of cancella-| liam Patterson, Limited, manufactur- 
tions. “As a result, considerable ad-|ers of biscuits and confectionery of 
vances which had been secured for} Brantford, is being made by iy M 
inanufacturing operations were not|Green & Co., Toronto, at $100 with a 
repaid and are still outstanding. Fur-|bonus of 30 per cent. in common. The 
ther working canital is required to}business was established in 1863 by 
finance the repayment of these ad-}the late Hon, William Patterson, and 
vances and the reopening of the |has had a steady growth throughout 
plant.” ‘|the 57 years of its existence. The 
In this extremity it has been de-|capital is $125,000 6 per cent, 20-year 
cided to wipe out the outstanding|sinking fund bonds; $200,000 8 per 
bonds by exchanging them into pre-|cent. preference stock, and $200,000 
ferred stock, and making an issue of}common stock. According to the 
$750,000 of bonds to be used as col-|prospectus the average earnings of 
lateral for a loan te provile working|the company available. for dividends 
cupital and meet pressing obligations. |for the last three years were $43,710, 
A special meeting of shareholders}which after paying bond interest 
and bondhokiers has been called for|were equal to over twice the amount 
June 15 to ratify these changes. ‘ |required for preferred dividends, and 
The issue of preferred steck will |equal to over 10 per cent. on the com- 
be made through ’increasmg the capi- mon stock. 


Back Your Merchants 
Through These 
Specialized 

» Trade Newspapers 


Your Property 


Do you prefer that he be 
someone chosen by another 
than yourself, who knows 
little of your affairs and 
plans. Or that it be some- 
one you choose yourself 
and inform about them ? 

The first person would be 
an administrator, the 
second an executor. We 
act as either, but prudent 
people appoint executors. 


Write for our Booklets. 


National Trust 
Company 
Limited 
Paid-up Capital and Reserve, 


Assets under Administration 
18-22 King Street East 
Toronto 


Someone Will 
| 
| 
| 
| 
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RAILROAD EARNINGS , 

Earnings for the fizst week of May re- 
ported by the Canadian Pacific Ralway 
total $2,925,000, a decrease of $595,000 
or 16.8 per cent. as compared with the 
corresponding period in 1920. - 

For the last week of April earnings 
of the Grand Trunk Railway totalled 
$2,241,310, an increase of $157,112 or 
7.5 per cent., compared with the previous 
year. : 


DULUTH-SUPERIOR 


The Duluth-Superior Traction - Com- 
pany shows earnings for the last week 
of April amounting to $44,418 as against 
$47,405 for the corresponding period 
in the previous year, a decrease of $2,- 
986 or 6.3 per cent. For the year to 
date the earnings total $643,797, a de- 
crease of $39,932 or 6,2 per cent. 


Concentrating Merchandising 


A manufacturer you know in Western Ontario 
found the big accounts pretty well in the control 
of other manufacturers of a similar product. To 
dislodge this trade meant a long, hard struggle. 


But he saw hundreds of merchants doing a big 
business in small centres and in the suburbs of 


Canadian Grocer 


35th Year. the bigger merchants to 


His salesmen couldn’t 
see all of them at once. 
So he told the story of 
his goods, his house 
policy, and the trade 
possibilities in every 
issue of his trade news- 
paper. 


The business grew from 
the start steadily; ac- 
count after account was 
added — salesmen re- 
ported. that these mer- 


‘Hardware & Metal 
32nd Year. 


Druggists’ Weekly 
2nd Year. 


Dry Goods Review 
32nd Year. 


. 


the large cities seldom reached by salesmen. He 
decided to concentrate on this field—and wait for 


fall in line. 


chants had orders ready 
for them when they 
called. 


To-day this far-sighted 
manufacturer has a big 
business built up; for 

.not only does he enjoy 
the trade of the small 
merchant, but the trade . 
of the bigger houses has 
come as well through 
his regular talks in his 
trade newspaper. 


This is but another instance of the _ business- 


Men’s Wear Review 
11th Year. 


pays them to sell. 


Are you developing this 
Sanitary Engineer can do so by advertising 
14th Year. 


audited circulation. 


Canadian Grocer 
Hardware and Metal 


Bookseller & Stationer 
| Sanitary Engineer 


37th Year. 


building power of MacLean Trade Newspapers. 
Merchants in small towns as well as in cities read 
them for news of products and: merchandise it 


profitable market? You 
in the right Trade News- 


papers where your interests are assured through 


. Dry Goods Review 
Men’s Wear Review 
Druggists’ Weekly 


Bookseller and Stationer 


The MacLean Publishing Company, Ltd. 


Members Audit 143-153 University Ave. 


Bureau of 
Circulations 


Toronto, Canada 


Publishers of the above 
specialized trade newspapers. 
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SPECIAL TO PAPER AND TEXTILE MANUFACTURERS 


L. B. HOLLIDAY & Co., Limited 


MANUFACTURERS OF 


ANILINE DYES AND COAL TAR PRODUCTS 
HUDDERSFIELD, England 
.aave opened a Canadian Office and Warehouse at 
27 St. Sacrement Street, MONTREAL 
STOCKS MAINTAINED Phone os Sein S06 


IN CANADA “DYEWARES MONTREAL” 
Samples on Application 


| Western Canada Flour Mills Company 
| A.KELLY Limited . ee ie, 
ee Head Office: Toronto oe 


$ Mille at 
Goderich Winnipeg - Calgary 
Brandon Edmonton Victoria 
‘Daily Capacity—Flour, 10,000 barrels Rolled Oats, 1,000 barrels 
: MANUFACTURERS OF 


PURITY OATS 


] 
} 
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Shana? 


Hydraulic and Steam 
Power Developments 
Industrial Buildings 
Heavy Foundations 
Dams and Bridge Piers 


Underwater 
Construction 


the Wabasso Cotton 


Company, Limited 


- THREE RIVERS, P.O. 


Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns. 


AMERIGAN BANK NOTE COMPANY 


Incorperated A.D. 1897 by Act of the Parliament of Canada 


STEEL ENGRAVED BANK NOTES, BONDS, 
STOCK CERTIFICATES, CHEQUES 
AND OTHER MONETARY DOCUM 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE and WORKS 
OTTAWA 


CUT BRIER 


ilb. Package 15c 
:lb Tin . 85c 


More Tobacco 
_ for the Money 
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ONLY $5,500,000 
WILL SAVE RIORDON 
FROM LIQUIDATION 


Serious Conditions Outlined 
in Report of Special 
Committee 


8% BONDS AND BONUS 


Offered to the Shareholders— 
Call to Save the Property— 
Mortgage Indebtedness $26,- 

000,000—1920 Earnings 


From Our Own Correspondent. 

MONTREAL.—There was no halo 
of “romance” about the letter to the 
shareholders of the Riordon Co. from 
the committee of former outsiders 
that had been placed in power in an 
effort to save the company. There 
was no attempt to prepare a soft 
place for the letter or the real facts 
to rest upon: the truth was stated 
coldly, almost brutally. If the share- 
holders. did not raise some millions of 
dollars by the first of June the com- 
pany would be forced into liquidation. 

The salient facts in the case were 
lined up almost like a battalion: the 
financial position of the company was 
“serious”; “it is apparent that its 
present position is due to commit- 
ments for construction and other ex- 
penditures having been undertaken 
before adequate financial arrange- 
ments were made —the construction 
expenditures on ‘the Kipawa plant 
having exceeded the original estimate 
of cost—and to the world-wide reac- 
tion in general trade conditions.” 
“Shipments, and consequently receipts 
for the last five months,” the letter 
stated, “have fallen far below those 
anticipated. These combined factors 
make it of the utmost urgency that 
further working capital be furnished 
at once.” : 

Deficit Working Capital, $3,700,000 

The serious impairment of the 
working capital is indicated by the 
total current liabilities, as at March 
$1, 1921, of the Riordon Co. of $12,- 
714,488, to which must be added com- 
mitments for plant, etc., not yet de- 
livered of $1,500,000, making a total 
of current liabilities of $14,214,483, as 
against current assets of $10,451,680, 
the result being that there is a pres- 
ent deficit of working capital of 
$3,762,803. 

Offer Shareholders Bond Issue 

To save the company, then, an issue 
is offered to the shareholders for sub- 
scription of $5,000,000 ten-year 8 per 
cent. mortgage and collateral trust 
bonds at 90, giving a yield of 9.55 
per cent., and along with this goes a 
bonus of 75 per cent. of the 7 per 
cent. cumulative convertible second 
preferred stock of the company, a 
portion of which up to the present 
had rested in the treasury for the 
benefit of the common shareholders of 


}| the old Riordon Pulp & Paper Uo. 


Must Get $5,500,000 by June 1 

It is added that “unless by June 1 
subscriptions for these bonds are re- 
ceived for an amount which, together 


with the amount to be realized from 


the sale of the first mortgage bonds 
which the company is negotiating, 
will assure the company at least $5,- 
500,000, no subscription will be ac- 
cepted, and the moneys paid on ap- 
plication will be returned.” Even 
with the amount of money secured as 
mentioned, it may be necessary, “in 
order to be sure of successful opera- 
tion in future, to obtain the consent 
of the creditors to an extension of 
time in which to liquidate the com- 
pany’s indebtedness to them.” 
Or,—Liquidation 
Then comes the final climax tersely 
stated: “Unless the shareholders re- 
spond to this appeal, it will, in our 
opinion, be impossible to carry on the 
business of the company and liquida- 


jijtion appears to be the only alter- 


native.” 
Senator Edwards Added 
In the list of signatures one new 
name appears, that of Senator W. C. 
Edwards, who has been added to the 
board of the Riordon Co. since the 


ij; original announcement, and is asso- 


ciated with Frank P. Jones, F. E. 
Bronson, Geo. M. McKee and F. N. 
Southam. 

A further detail is that “a Voting 
Trust will be created, by which vot- 
ing control of the shares of your com- 
pany will be placed for a period of five 
years in the hands of five voting trus- 
tees to be uominated by the bankers 
interested in the company and its se- 
curities.” Thus the removal of con- 
trol from the old board would appear 
to be complete, 

Fundamentally Sound 

Such is the outline of the plan to 
preserve the Riordon Co. from liqui- 
dation. Interspersed are opinions 
favorable to the ultimate outcome, as 
to the value of the company’s several 
assets. The position\of the company 


is declared to be “fundamentally 


" 
* 
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sound”—provided additional working 
capital can be furnished at once. The 
business is “noted for the excellent 
quality of its product”—bleached sul- 
phite pulp. 

Profits, for instance, show a heavy 
increase for 1920 over preceding 
years. . The following figures‘ of earn- 
ings are supplied: ; 

The Riordon Company 

For the three years ended December 
81st, 1918, to 1920, inclusive, the earn- 
ings and income from investments before 
profits taxes, of the properties operated 
by Riordon Company, have been as fol- 
lows: 

1918. 1919. 1920. 
$1,651,259 $1,958,791 $4,642,630 
544,609 573,763 958,042 


Profits . 
Deprec. . . 


Net Earn. $1,106,650 $1,385,028 $3,684,588 
Bank Int. . 98,116 136,812 255,913 
Bond Int.. 121,971 313,055 358,300 


Net Pfts. .$ 886,563 $ 935,161 $3,070,375 


The Ticonderoga Company 
The earnings of the Ticonderoga Com- 
pany, before profit taxes, for the past 
three years have been as follows: 
1918 1919 1920 
Profits . ...$422,777 $510,824 $778,818 
Depreciation 139,221 145,296 148,175 


Net profits .$283,556 $365,528 $630,643 
Interest . - . 64,585 83,848 75,729 


Net Earn. . .$218,971. $281,685 $554,914 


The Gatineau Company 

For the year ended Deeember 31, 1920, 
the Gatineau Company, Limited, earned, 
after providing for all interest on bor- 
rowed moneys, mortgages, etc., but ex- 
cluding interest on its debt to Riordon 
Company, Limited, $474,000, from which 
will have to be deducted income tax for 
that year: and any allowances which 
should be made for depreciation. 

It is then suggested that these 
showings “will convince the share- 
holders that their equity in the com- 
pany should be preserved,” the opin- 
ion being expressed that the business 
“should continue profitable.” 

Appended to the letter are copies 
of the balance sheet of the Riordon 
Co., the Ticonderoga Pulp & Paper 
Co. and the Gatineau Co. It may be 
noted that bank loans of the Riordon 
Co. amount in all to $5,934,445; bills 
payable to $2,160,112; trade accounts 
to $2,692,126; accrued liabilities and 
Government taxes. to $1,328,221; ac- 
crued bond interest, $224,577, and pre- 
ferred dividends as due April 1, 1921, 
$375,000, a total of $12,714,483. 


of $9,275,322; accounts reesivable of 
$690,833; cash: of $212,307; other ac- 
counts receivable, etc., of $273,217; 
a total of $10,451,680. © 

Mortgages include an amount of 
$1,700,000 on the O’Brien properties, 
including $500,000 due September, 
1921, with a similar amount due Sep- 
tember, 1922, and $700,000 due Sep- 
tember, 1923. On the Bronson prop- 
erties $650,000 is due April 1, 1925. 

The Ticonderoga Co. has bank loafi 
of $300,000, and total current liabil- 
ities of $1,471,923, with current assets 
of $1,664,780, including inventories 
of $876,674. =: 

The Gatineau Co., which comprises | trial. 
the new Edwards and Gilmour-Hugh- | interest. 
son limits, has $30,000,000 issued of |been in e: 
common stock. There are two mort-| five years, 1 
gages, one issued to W. C. Edwards | war in { 
& Co., due May 1, 1925, for $3,000, | e1 
000, and $2,000,000 due Gilmour & |, 
Hughson on Jafiuary 1, 1925. There 
is a liability also of $5,343,860 to the 
Riordon Co., Ltd. 

The various items of funded and 
capital indebtedness work out as 
follows: 

The Riordon Company . 

ae ey ape 
6% bende of R. P & P. Co.. 5318300 ee 
Mortgages on prop, purehased 2,744,500 
New. issue, 8% bonds 50,000,000. 


Total $18,710,300 
“Additional amount, of about $1,500,- 
000, held on option, would bring total to 


over $20,000,000. ; 
.. -$10,000,000 


Current assets include inventories $4,000,000 
FA 2MIN 


Ist proferred, 8% stock 
2nd preferred, 7% stock .... 
Common stock : 

(Of R. P. & P. Co., $6,000,000 
of common, and $1,500,000 
of serge toe! SO 

; i e ® 

Bonds, 5% gold "S24 ae 

Bonds, 6% gold 748 INTERNATI 

International P 

Capital stock 000 af a ae 

v is P 


Total ..” lannied 


vhs 3 
The Gatineau Compan ba caial dig 
e a £ 
Mortgages—Edwards & Co. 7 3,000,000 mite dae 
Do., —Eilman & Hughson. 2,000,000 }refineries. — 


Total mortgages 
Capital stock, .common 
Authorized pref. ..$15,000,000 to the 
Note: The Riordon Company owns all | quisition of 1 
the capital stock of the Gatineau Com-jof the river | 
pany and the majority of the Ticonder-|the company a 
oga P. & P Co. plant. Cree 


Strong Convincing Evidence 
oo value of Imperial Lubricants is best 


measured by the results they give. 
output, steadier and longer service from machinery, 
lower operating expense—all are made possible by 


their regular use. 


Bigger 


Pas ‘Menatdes 
.Mining and_ Milling. 


CYLINDER OILS 


I n the accompanying list there is a right grade 
of oil for any make of machine and every moving 
part. All grades are of the same high quality. S 


imperial Vaive 


Carefully formulated to give dollar-for-dollar 


lubrication. ° 


_ The success of countless Canadian industries © 
is closely tied up with Imperial Lubricants. These 
testimonials from representative firms speak for 


themselves. 


Entirely Satisfactory 
We have been using Imperial Lubricants Sor 


several years. 


We are entirely satisfied with their 
quality, and the service could not be improved 


—Vancouver Lumber Co. Limited. 


A Grade for Every Need : 
We have found ote Lubricants perfectly 


Satisfactory and of very 


igh 


grade. The fact that 


your company makes such a large line o : 
ols has enabled us to maké*proper ittsnas te the 


different machines we have to 


3 —Garden City Paper Mills Co. 
Imperial stocks are always available. I 


ineers will vise 


cation. Write to 


you regarding lubri- 
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Church St., Toronto. 


ITO OIL LIMITED 


ower-Heat -Light-Lubric ALatilE 


Five Canadian Refineries & 


ms ° | 
>) bere 0 0 Gl a rans ie 


er 


imperial ou 
imperial Capitol on 
tmperial Beaver , 
Imperial 20th z cpinaes Si 


NIE Citi 


5, 


4 d * ‘ 
— ae Oe be ¢# ad xa 





 {\Premier Would Reserve a 
~|E Portion to Electrify 
~The T. & N.O. 
RUSH TO GOLD CAMPS 


tory Company. The Hylands has 


been standing idle for about twelve | 
years. A shaft on the 
down 200 feet. 

It is announced that the properties 
ordered forfeited for non-payment of 


mining taxes, and which created such 


a furore in mining circles, are to be 
returned to the owners if the back 
taxes are paid. There are a number 
of properties that were restaked that 
will be involved, but for the most 


property is' 


_THE FINANCIAL POST 


: | camp, is to be reopened by the Vic- 


HALIFAX WANTS 


SHIPYARDS IN 
STEEL MERGER 


Local Opinion is That Step 
Would Strengthen 


Combination 


ACTIVE ON REPAIRS 


If you could solve the great question of the future you 
would probably organize your life along far different lines. 
LEAVE GUESSWORK. TO FOOLS 


Because you are well to-day and are able to earn a good 


living for your wife and family is no indication of how 


you will be a year from now. You can’t afford to gamble 
with the welfare of your family as the stake. No matter 
what happens to you their future should be made secure. 


LIFE INSURANCE IS YOUR SAFETY 
Not every man is able to make a fortune during his life 
time, But every man in good health ean protect his fam- 
ily with Life Insurance. This message has a definite mean- 


ing to you. Don’t pass it by! Make an appointment with 
The Great-West Life Agent. 


part they have been returned to their 


owners by special orders. The latest 
order really extends to the few re- 
maining the treatment that has been 
accorded to many others. 


Conditions are Regarded as 
: More Satisfactory and the 


Seale of Activities is 
; Being Widened 


From Our Own Correspondent. From Our Own Correspondent. 


COBALT. —There is a continued |PULP & PAPER EXP ORTS HALIFAX.—Financial observers in 


flock to the gold camps. . Conditions 000,000 EAR |this city, who are in a position to 
are daily improving. Costs are com- | $163, peer IN Y have some knowledge, do not agree 

}jing. down and with each decline the} Advance for Newsprint Ship-| with the view that the inclusion of |] 
margin of profit increases, so it is ments Groundwood and the. Halifax Shipyards in the British 
not to be wondered at that the gold Chemical Pulp Down Empire Steel merger would be a dis- 


‘mining companies are displaying con- advantage to that concern. Their 
iderable enthusiasm. From Our Own Correspondent. opinion, indeed, is that it would be a 
| A feature of the recent develop-| MONTREAL.—With an impending | source of added strength. This is 
ments is the Announcement that the | Strike in the month of May shipments | not based on sentimental reasons but 
|| Hollinger company is taking steps | °f newsprint for the month of March, /on facts. The Shipyards have paid 
}|to guard against a repetition of con- | 1921, showed an increase over those |since their establishment in June, 
Hiiditions that practically tied up the of the same month last year, the total |1918. The contract for the construc- 
llindustry during the past winter, ie., |0f 75,773 tons comparing with 71,307. | tion of four steel steamships has not 
lia power shortage. The Hollinger | While groundwood .pulp shipments |been on a losing basis. There has 
=| company has applied for the right | were almost cut in two chemical pulp |been and still is money in it. The 
yj to develop the Kettle Falls on the |held up better. The total value for|reply to this is that when the two 
Abitibi River. This will be of ma-|*he month, including pulp as well as | ships still on the ways are finished no 
1 \terial assistance to all the mines in| Paper, ran ahead of 1920 by about | other work is likely to be available. 
}|the camp as it will make just that $740,000. It is true that there may be a period 
much more power available for the| The figures for the twelve months |of waiting at that time for new con- 
other companies. The power short-|¢mding March 31, 1921, show a com-|tracts, but it is to be remembered 
age during the winter hit the Hol-|bined total of $163,655,344 against |that the depression in ocean tonnage 
linger hard. It lost materially in | $104,636,901 in 1920 and $82,569,680 |is now practically at its worst and 
production and at the same time the |in 1919, an increase of 57 per cent.|that when the fourth steamship is 
production maintained was more cost- | 0Ver 1920 and 98 per cent. over 1919. | launched at Halifax better times may 
ly because they used considerable | Newsprint alone in 1921 (twelve/be in sight, or more nearly in view, 
steam power. months ending March 31) ghkined 46 | than they are now. 
To Electrify T. & N. 0. Adena over 1920 and 90 per cent.} Enough repair work is available at 
th Bi these yards to keep them profitably 
(exceed eee 54 er hae Figures for the month of March in employed, even without contracts. 
GS ‘gapicve 10.000 ho. for. the pro- both years and the twelve months’|From the commencement of the un- 
 ovdigug a cad uty the T. & N. O. periods compare as follows: dertaking in the early summer of 


: Mar., 1920. Mar., 1921. 11918 there have been repaired at the 
Railway is electrified. This is the |Paper of all kinds...$ 7,231,207 $ 9,885,613 wviiks}ieck thie Malifes tide maces than 


i Chemical pulp .. . . . 3,875,281 2,287,771 
-. ona seehtase Mechanical pets ees 562,308 Saeed one hundred ships. The exact figures 
There are rumors that the Vipond| ‘otal .. .. .. .. ..$11,668,796 $12,407,476 | = not available to your. correspond- 
North Thompson may. reopen. The| ‘ 14 months ending March 31. ent, but it is safe to say that the num- 
rumors in this regard aré quite ii 1919. 1920, ber exceeds a hundred from June, 
|varied and the only importance that ooh $47,362,909 $63,253,419 $92,108,807 eat to Aor end of cee co 
may be attached to them is that they |Chem. pulp . 30,226,856 33,000,063 ’ 55,060,219 work was done at a profit. The 
tend to give some idea of the value |Mech- pulp. 4,479,915 8,383,419. 16,491,818 |COmpany has docks and works in 
of this mine. One rumor says that shteaeae sis cocanen seetalge mrcace eon ‘Dartmouth, on the eastern side of the 
|the 550,000 shares in the treasury are eet ere harbor, as well as on the Halifax side 
worth 40 cents a share, also that the| MERGER STOCK TRANSFERS {#4 over there more than 700 different 
directors believe that the stock is| | st 5 lb sce? — repaired in the period 
: esa mentioned. ‘ 
Ee” coin pi Pa nomae esier ie Stacy af Boldecs ier tne os = This shows the enormous imiport- | 
: waab-at é lling its stock ee ur a ance of the yards from a repairing 
The Miller Independence, point of view, located as they are at 
Creek, has decided on issuing bonds | director of the Dominion Steel Cor-|this harbor on the track of ocean 
instead of sélling more stock to |P0Tation—the status of the minority |commerce. There were only four days 
finance new operations. It will issue | Shareholders of the Nova Scotia and | since the beginning of operations by 
$50,000 in bonds at 8 per cent. The of the Dominion Steel Corporations, | the company when the dry dock was 
company, however, has set aside a with respect to the exchange of their | not in use. Some time ago the com- 
block of stock and gives the bond- | holdings in the two above companies |pany lost. the contract tg repair the 
holders the privilege of exchanging | fr merger stock, is clear. A special steamer Corduna, New York under- 
thats “ents for stock at maturity, | 4¢t’ of the Nova Scotia legislature in | bidding them on the job. * It: is well 
‘| which is three years. This stock will April, 1920, provided that if the ex- | known that the New York people got 
be given on a basis of three shares | Change should receive the sanction of |the job at figures which would show 
for every dollar in bonds. two-thirds of the holders of the stock, | little profit if not a loss. But they 
There are still all kinds of rumors then the exchange of the balance or | were anxious to have it. Had the 
being peddled around about the Teck- of those who might not wish to so | Halifax Shipyards receiyed the con- 
Hughes. Matters seem to have re- exchange automatically took effect. |tract the dock would have been tied 
solved themselves into a guessing con- Such two-thirds sanction having been | up and much work that was otherwise 
put through would have had to be 


‘ ing to some |accorded at the special meeting, the alt : 
siitan cae then Menai pat to British Empire Steel Corporation has | refused or delayed, and the manage- Hamilton stands behind in- 


gee who is right. The latest report | 2°W merely to make the necessary | ment is not, on the whole, sorry that creased production and legiti- 
is that the bondholders are not likely transfer on the books of the merger |the Corduna did not come their way OFFICE ate Wueiucen enterprise. 

to foreclose on the property. They |Company. While the action may ap-|to stay. ee 

have taken some -long chances with | Pear to have the effect of compulsion Activities in-Repairs 

this property, and waited patiently, in certain cases, the justice of such| If the depression in shipping should | 
hoping that the company would be action is obvious considering the im- | continue for a longer period than an- 


actly what we do, how we able to work out its own salvation, possibility of securing actual consent | ticipated, it is argued, the works can I! 1] 


it, and what’ we charge. ‘ to be on the |from all the- widespread holders of |be kept busy in profitable repairing 
r Scrat pad S pauhe te unlikely that these various stocks. This regulation, | till the revival comes. One share- 


ce : : i] all. of course, does not hold good for such | holder in the Halifax Shipyards is re- 
| Union Trust Company mere Te Oe other of the companies composing the | ported to have said that if he had 
7: Lamaited velopment No 
af Richmond and Victoria Streets 134 


Much Work Being Done in This 
Field Even Though Few Con- || 
tracts for Ships at Present 
in Sight 


The. Great-West Life Assurance Co. 
Dept. “G" Head Office: Winnipeg 


_ Corporation Trusts 


Trustee of Bond Issues 
As Trustees, The Bankers’ Trust Company 
exercises the greatest care in seeing that Deeds 
of Trust given to secure Issues of Bonds contain 


all the safeguards necessary for the protection 
both of the Corporation and of the Investor. 


/ NINE BRANCHES THROUGHOUT CANADA 
Premises in the Merchants Bank Building in each city 
© 


1921. 


Construction 
Company, Limited 
Toronto - Montreal - Ottawa 


Boston| According to J. F. M. Stewart—a 


Unsold --- Still To Let 


? 


mt EStTAQLISHED (07) —/ 


HE immense resources of 
_ & Canada must bedeveloped 
to increase production of 
wealth sufficiently to take care 
of the country’s indebtedness 
and to stimulate a continuous 


healthy growth. The Bank of 


BANK OF HAMILTON 


BRANCHES THROUGHOUT CANADA 


a write or ‘phone for par- 
; We will tell you ex- 


merger, ‘which are incorporated by |his way the company, in its own in- 
The King Kirkland is drifting in| Federal charters or by charters of | terest, would remain independent and 
good ore at the 100-foot level. other provinces than Nova Scotia. keep out of the merger. This share- 


re of a rich appearance greeted crea parent holder has some comparatively small 

tha? Take Shove werkars whin, tiny MINT Vek cnding Mey 10.0 > holdings also in the steel companies, 
cut through to vein No. 2 on the 600 High Low ‘ so that he evidently considers the 
level. Drifting has been started but |Adanac 
as yet no information as to values atise 
has. been given out. Beaver 

The shaft on the Trethewey’s prop-/| Boston Crk. 9 
erty in Gowganda is to be carried ao Smelt. ra 
down from the 180-foot level to the | nome Ext. . 75 
300. This decision followed the find-|}Dome Lake. 3% 
ing of excellent ore on the 165 level | Dome Mines 22.50 
where the works are in six different apg NE oa 
ore faces. Excellent ore is still being | Great North. 2 
encountered. Hargraves . 1 


It is understood that the Silverado | Hollinger . x 


. ra 
Company with over 500 acres in the| Kirk. Lake. 52 
Gowganda camp is planning to re-|Lake Shore . 1.35 
sume operations underground. The | imspiration . 4 
: d the shaft |McXin-Dar.. 1 
company is well financed an } Min. Corp.. 2.02 
has been sunk 100 feet. The Silver |Mon .Corp. - 85 


Bullion directors, another Gowganda ae i ein a 
oe 


Sales 
Shipyards the better part of the two. 


This is mentioned as showing that all 
the argument is not by any means on 

500 | the one side and that when the pro- 
moters of the merger propose includ- 
ing the Halifax Shipyards they are 
advocating something which on its 
merits is likely to strengthen and not 
weaken the Steel merger. 

The work now has been organized 
at the yards so that it is on an effi- 
cient and effective basis: Wages are 
not abnormal, the labor turnover has 
been put on a good foundation and 
results are being achieved. Last 
week there were on the payroll, in- 
cluding office staff, over 1,500 hands, 
the wages bill for the week being 
$37,000. This company was not “pro- 
moted” in the ordinary sense, The 
number of shareholders does not num- 
ber more than about 40 and they put 
up cash for their holdings and to pay 
for the building of the yards and car- 
rying on during the period of con- 
struction, which was concurrent with 
the prosecution of repair work and to ||}, 


‘Mark your messages - 
to the United Kingdo 


ae 
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ry ! 

and reduce your cable bill 


BUSH RATE—18c. per word 


File at any Marconi, C.P.R. or C.N.T. 
‘! (G.N.W.) Telegraph Office. 


oi IMPERIAL LIFE ASSU RANCE €O, 


OFFICE 


HEAD TORONTO 


Satisfactory Service Guaranteed 


Prudential Trust Company, Limited 


Dominion Charter authorizes the Company to act in the following capacities: 
RELATIVE TO ESTATES—<Administrator, Executor, Guardian, Management of 
Properties, Collection of Rents, Real Estate Bought, Sold, and Exchanged. 
FINANCIAL AGENTS—Investments Made—Securities Held. 
INSURANCE BROKERS—All lines—Fire, Marine, Accident, Liability, etc., placed 
in best Companies at lowest rates. 
‘“FIDUCIARY—Trustees for Bondholders, Transfer Agents, and Registrars for 
Stocksyand Companies. . 
Tite business generally which a Trust Company may undertake alone, or jointly 
with one or more. 


Consultation invited by letter or in person. 
. o4 96 B. HAL BROWN, President. J, P. STEEDMAN, Vice-President. 
a large extent also with the building Head Office: MONTREAL 


of the ships reeeived under contract Arcmalins thecadvdet Canalis dnd ts Lindel: Bind 
from the Canadian Government. meee , 
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company, announce that they, too, Ninisetun 
will resume. Some valuable ore has | Ophir i : 
i Control in the Minaker property, Porcupine C. 28 
TORONTO RAILWAY which adjoins the Lake Shore mine | preston E. of 
Toro t il h ssed 
a pe Peisising the" ieee ‘o $10,- |by New York interests. A shaft has tick Haetec 17% 
000,006. debentures - ce see rw 
the pureease 906 eee * land 200 feet of drifting done on | Trethewey. 19% 
Teron : ay. To date $15,- | and some 
900/000" “ae ee this level. x V, N. T. ., 19 
res aS. is" | ‘The old Hylands peo: Moe |West Tree . 3% 
ar r the. Temiskaming in ea . South Keora 33 


been opened up on this property. Peter. Lake. 
Porcup. Imp. 1 
on.the southwest, has been purchased Preston ED. 3% 
been sunk 165 feet on this property | yom. Krist 8 
been authorized for this Wack ticks 
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DOMINION INCOME TAX 
by Percy Plaxten and 
F Perey Varcee 
Barristers-at-Law 
Presently of the Department of Justice, 
set dente with tee 
isistory, Ocean and Constitutiohal 
Aspects Income Taxation. 
Construction of Taxing Statutes. 
Persons Taxable. _ 
Income. 


Deductions. 
Rates and Remedies Against Evasion. 
, Assessments and Appeals. 


Paymenis and Remedies to Recover 
“The Carswell , Limited 


145-149 Adelaide St. W. Terente, Canad 


Little 


Underwood 


‘THE. ideal writing 
machine for the 
traveler; for the home 


—wherever there is 
writing to be done. 


"THE Little Underwood 
" Weighs 6144 pounds; 
with travelling case 834, 
pounds, | 
"THERE is nothing to 
fold — open the case 
and write. 4 


HES a real Typewriter 

and a credit to the 
family. You are well 
acquainted with his big 
brother. 


The price? $75 
United Typewriter Co. 


135 Victoria Street 


oe b i 
~~Teorento.. $ret 


Headquarters for Investors 


McCUAIG 
BROS.&CO. 


Members of t 

. Montreal Stock Exchange 

Clarence J. D.R 

G. Eric caste Clare McCasis 
Ww. P. Hickey 


A General Stock 
Exchange Business 
Transacted. 


NOTRE DAME 


_at St. Francois Xavier Street 
MONTREAL 


WE OWN AND 
OFFER 


_ Municipal 
and School 
Bonds 


CREDIT CANADA 
LIMITED 


Dominion Exprees Building 


BANK STOCK CHANGES 
Last Sale ° 
May 4 May 11 Ch'ge 
11° + & 
196% + 2% 
183% + 8% 
155 wie 
185 
178% —1 
177 —1 
205 + 1% 
180 +3 


2544 — %]. 


204% + 2% 
MO? Fibs 
182 +2 
1540641 
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HOW EXCHANGE 
_ IS AFFECTED BY 
TRADE BALANCE 


Must be Considered as Well 
As Currency 
Depreciation 


TAKE GERMAN MARK 


P rchasing Power at Home 
"Much Higher Than Gold 
Value in United States 

or Canada 


By SIR JOHN WILLISON. 


If a quart of milk is worth ten cents 
and is diluted with a quart of water, 2 
quart of the mixture would be worth 
five cents. The same applies to cur- 
rency. The currency of the United 
States is convertible into gold and s¢ 
also is that of Canada. Excep* that in 
Canada the conversion into gold has 
been suspended because there is more 
paper money issued than can be cor- 
verted... In othcr words, Canadian cur- 
rency is diluted. The amount of. gold 
the international medium of exchange. 
in Canada, in proportion to the amount 
of currency in circulation at any given 
time affords an index of the extent to 
which Canadian currency is diluted 
While other factors enter into the mat 
ter to a certain extent, this is the main 
consideration in determining the value 
of Canadian money in a market like 
New York where the value of money ‘s 
represented by its gold equivalent. 


If Canadian money was conver:itte into 
gold; the only depreciation ir ‘New York 
exchange in consequence of an unfavor- 
able trade balance would be the cost of 
sending gold from Canada to New York 
Such a statement of the case is so ele- 
mentary that a mention of it would 
seem superfluous,-if :t were not for the 
fallacious attempts made by interested 

rties to discourage purchases in the 

nited States. Canadian consumers 


| should, of course, buy in Canada, when> 


ever prices make it desirable, but they 
sens not allow the bugabvo of unfav- 


H}orable trade balances ‘to influence their 


actions.—United Farmers’ Guide. 
The editorial writer of the United 


| Farmers’ Guide fails to distinguish 


between currency depreciation and 
exchange depreciation. It is true 


lithat. specie payments have been 


suspended in Canada in order to pro- 


tect .eur gold stock, for the reason 
that our current obligations abroad 
are so much in excess of our current 


income from abroad that if exporta- 
‘ion of gold were permitted our en- 


li tire gold stock would be drained from 


us in a few months. It must be ap- 
parent that the domestic purchasing 
power of our currency does not fluc- 
tuate in exact relation to exchange. 
There is, of course, a tendency for 


domestic values, expressed in a de- 


preciated paper currency, to be ad- 
justed to the foreign exchange value 
of such currency. At the same time 
this adjustment is interfered with by 


a great number of factors and ex- 
change depreciation may be very 
much greater than depreciation in 


purchasing power of the currency in 
the domestic market. 


The situation is well indicated by 
consideration of the German mark. 
The exchange value of the mark in 


terms of United States money, which 
is practically the equivalent of gold, 


His about 1.5 cents, as compared. with 


a normdl exchange value of 23.8 
cents, yet the German mark has not 


depreciated in its purchasing power 
in Germany anything like the 
proportion of 1.5 cents to 23.8 
cents. The purchasing power in Get- 
many of the mark may have depre- 
ciated to possibly one-fifth, which 
means that German prices measured 
in German marks would be about five 
times as high as they would be: if 
German currency were on an effective 
gold basis. In the case of imported 
commodities, prices necessarily are 
raised approximately in proportion to 
the exchange depreciation, but espe- 
cially in the case of domestic pro- 
ducts manufactured from domestic 
raw .materials for which the export 
market is limited, or goods which are 
not habitually exported in large quan- 
tities, or goods under Government 
control, etc., prices will not be higher 
to the full extent, of the currency 
depreciation. 

Walter Duranty, special corespond- 
ent of the New York Times, in a 
cable from Paris under date of March 


28, stated that “skilled German work- 


ers were glad to. do their 44 hours 
a week on an average wage of less 
than $5 all told.” In other words, 
wages in Germany have not been ad- 
justed to the foreign exchange value 
of the German mark. This factor 
undoubtedly gives to low exchange 
countries an advantage over high ex- 
change countries in competing in 
foreign markets. 


Canada’s Position 


In considering Canada’s exchange 
Position it is necessary to point out 
that although before the war we had 


REPO RTI NEO SN | NER NNR ROT IDENT: : 


an unfavorable balance of trade, 
nevertheless national income and na- 
tional outgo were balanced by an 
inflow of British and United States 
money for investment purposes, for 
purchase of provincial, municipal and 
industrial securities, for organization 
of branch factories, exploitation of 
Canadian natural resources, etc. At 
the present time our account is bal- 
anced in the same way. The only 
difference is that whereas before the 
War this outside money came into 
Canada at par, now it is only at- 
tracted by offering a substantial pre- 
mium in Canadian funds. In other 
words, exchange between Canada and 
the United States now represents ap- 
proximately the additional induce- 
ment which we have to give to for- 
eign investors. While encouraging 
importation of foreign capital it also 
serves to encourage retention of 
Canadian money at home. The un- 
fortunate feature is, however, that it 
increases the cost to us of all those 
commodities for which we are depend- 
ent upon outside markets, including 
coal, cotton, sugar, iron, oils, etc., the 
cost of these being advanced approxi- 
mately by the full amount of ex- 
change. It is true~that in the case 
of some commodities exporters in the 
United States are absorbing the: ex- 
change in whole or in part, which in 
itself is proof that exchange deprecia- 
tion does not exactly measure depre- 
ciation in purchasing power of the 
domestic currency. Moreover, by in- 
creasing the cost of imported ma- 
chinery, supplies, etc., exchange is 
operating to increase the cost of 
manufacture in Canada and the 
prices of all commodities. It is a 
fact, nevertheless, that prices are not 
depreciated in exact ratio to exchange 
depreciation. 

The United Farmers’ Guide says 
that “Canadian consumers should, of 
course, buy in Canada whenever 
prices make it desirable, but they 
should not allow the bugaboo of un- 
favorable trade balances to influence 
their actions.” The Guide apparent- 
ly does not realize that exchange is 
increasing the cost of essential im- 
ported goods to Canadian consumers, 


that the income of persons on wages 
or fixed incomes favorable in Cana- 
dian money have not increased in pro- 
portion to such prices and that ex- 


change is placing a heavy burden on 
Canadian . consumers... Moreover, as 
long as our trade account continues 
in its present overbalanced condition 


it will be impossible for Canada to 
restore an effective gold standard, 


with redemption of Canadian cur- 


rency in specie. We cannot return 
to the gold standard until such a 
balance~has been restored in our 
foreign account as will insure that 
removal of.restrictions on exporta- 
tion of gold will not result in a drain 


to our stock of the yellow metal. 


Weekly Bank Clearings 


(in comparison with same week last year). 
(Eastern Cities) 
May 5,1921. Change. % 
» $102,407,676—$13,027,055 11.2 
+ 186,511,787— 18,512,628 9.0 
11,533,914—- 5,919,526 33.9 
7,172,851— 1,556,200 17.8 
5,542,484—_ 2,407,278 30.2 
3,730,611— 1,967,082 15.9 
3,532,208— 672,528 15.9 
4,022,864— 624,365 18.4 
8,440,795 + 54,617 1.6 
1.406,869— $29,315 18.9 
1,165,261——- 1,148,279 49.5 
1,127,166— 318,974 20.2 
347,685— 250,528 22.8 


- « -$282,551,619—$41,674,089 12.8 
1,145,027 


(Western Cities) 
May 5, 1921. Change. % 
-$ 51,754,888—$ 4,414,870 7.8 
. 15,236,427-— 2,974,589 16.3 
7,049,263— 35,825 5 
5,738,595— 211,702 3.5 
3,926,181—_ 1,028,941 20.7 
2,530,242-— 259,558 9.8 
1,634,180— 1,022,412 38.4 
1,289,584— 416,080 24.4 
906,483— 219,546 19.4 
746,401— 187,602 20.1 
744,413— 178,624 19.3 
695,663— 155,668 18.2 
427,515— 62,405 12.7 
397,912— 144,850 26.7 


Winnipeg, . 
Vancouver . 
Calgary .. 
Edmonton . 
Regina . : 
Victoria. ... 
Saskatoon . 
Moose Jaw 
Fort William . 
Lethbridge . . 
Brandon... . 
few Westminster. 
Medicine Hat . . 
Prince Albert . . 


Total West . .$ 93,121,692—$11,312,622 10.8 


-$375,673,311—$52,986,711 12.3 


Grand total .. 


MUNICIPAL FINANCING IN WEST 


From Our Own Correspondent. 


VANCOUVER. — Point Grey will 


soon call for tenders for an issue of 
$160,000 school bonds, the ratepayers 
having given their approval. The 
by-law is now being investigated by 
the inspector of municipalities in Vic- 
toria. The Kamloops school district 
will soon call for tenders for an issue 
of $35,000. 

The city of Nelson is to issue from 
$130,000 to $150,000 twenty-year 
street improvements provided the by- 
law meets with the approval of the 
voters. Of this amount $50,000 is to 
be spent this year in putting the 
route of the trans-provincial highway 
through the city in first-class shape. 
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BUSINESS OUTLOOK 
IN SOUTH AMERICA 


Conditions Much the Same as 
in North, Says Sir 
Edmund Walker 


The recent decision of the. Canadian 
Bank of Comercé to actively enter 
the South American business. field 
lends particular interest to the recent 
visit to the south of Sir Edmund 
Walker, the president of the institu- 
tion. On his return this week Sir 
Edmund stated that he had- been 
greatly impressed with the business 
possibilities of the countries visited, 
the importance of which in a com- 
mercial way he believes have always 
been under-estimated by the people 
of North America. Referring to the 
general business situation of the 
present time and the outlook, Sir 
Edmund says: 


“All the countries of South America 
are suffering in the same way that we 
are, many of them a good deal more. 
Brazil cannot sell coffee, and Argentina 
has wheat and meat in surplus, and 
finds that, although there is a market 
for these things, the price is disastrous. 
Chile has little but nitrate and copper, 
and both of these are practically unsale- 
able at present. South American coun- 
tries are adversely affected in foreign 
exchange, just as we are, There is no 
question about the future of South 
America. It is prearesney rapidly, and 
the people are high-spirited, but the land 
is. owned by great landowners, instead 
of being divided up as it is in North 
America.” e 
Many Trade Openings 

“South America is a good markct for 
Canadian fish, paper, agricultural im- 
plements and a few other things, but 
there are many other articles that we 
could sell them, provided we devcloped 
the market with intelligence, supplied 
them at an attractive price, and lived 
up to our contracts. The development 
of foreign trade between Canada and 
these countries should be persisted in, 
but it will be slow, because we are in 
each instance really trying to displace 
some other manufacturing nation, and 
presumably a highly-skilled nation. We 
must, if we are to succeed at all, avoid 


the errors made by others, we must  : 


keep our contracts, we must make the 
goods that we have undertaken to make, 
and deliver them on time, Soutn Ameri- 
ca likes Canada, and there f& a desire to 
do business with us, if we will do our 
part.” 


— a 


EDMONTON TO ENTER 


FINANCIAL MARKET] current and Acerocd Lisbiitiess | 
” Bank and Other Loans te evhebeee eed 


Council Approves Heavy Ex- 


penditures—To Issue:Con- 
solidated Expenditures. 


At a recent meeting of the Edmon- 
ton city council expenditures to the. 


amount of $2,457,852 were approved, 
Of this amount the sum of $1,404,596 


is required to make up the amount 
of $2,354,596 owing the bank on be- 
half of loans advanced to the city in 
January last, when notes falling due 
in New York had to be met. The 


sum of $950,000 only was realized 


through sales by Morris Bros. The 
remainder of the proposed expendi- 
ture is made up of $831,638 required 
for capital expenditure and $221,618 
expenditure already incurred and 


charged to the Suspense account. 


At the meeting it was proposed 
that the city put on the market a 
long. term consolidated issue of un- 
hypothecated and unsold debentures 
amounting to two and a half millions. 


Commissioner C. J. Yorath suggested, 


however, that the situation had been 
rendered difficult by the failure of 
Morris Bros. to dispose of the bonds 
sold them. A suggested alternative 
which was agreed to by the city coun- 
cil provided-for the formation by the 


city of a syndicate of brokers to sell 
this issue, 


e 


EXCHANGE MARKETS 


————— 
Sterling and Francs Firmer—New 
York Funds Irregular 

Exchange movements were irregular 
throughout the week, but were mainly 
firmer in tone. Sterling moved up 
from $3.973% to $3.98% demand at 
the close, while francs advanced from 
12.11 to 11.99. New York funds were 
firmer, although the movement was 
irregular. Advancing from 11-8 at 
the outset to a high of 12 at the close. 
Funds at one period dipped to 10%. 
The following are the fluctuations: 


New York Funds 


May 5—New York funds fluctuated be- 
tween 11% and 11 3-16, with a small 
volume of business. 

Re 6—Funds steady about 10% and 


May 7—Quotations remain about 10% 
and 11, 
May 9—Offered at 10 15-16 
-16, sales at 
10%, 10%, 10 18-16 and 10% at close. 
May 10—Sales at 10 13-16, 11 1-16, 11, 
11 1-16, 11% and 11% at close. 
May 11—Funds were firmer with sales 
at 11%, 11%, 11 15-16 to 12 at the close. 
Sterling and Francs 
Sterling Francs 
Demand Cable Demand Cable 
+ooe 83.97% $3.681% 12.11 12.09 
«eee 8.97% 3.97% 12.11 12.09 
3.988% 3.9914 12.28 12.21 
3.98 3.98% 12.23 12.21 
3.98% 3.99% 11.82 11.80, 
3.98% 3.99% 11.99 11.97 


May | 
May 
May 
May 
May 
May 
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As at 3ist December, 


ASSETS" 


Fixed Assets:— Peers x 


Vessels as at 31st December, 1919 ...... a cn 


Add—Net Additions for year being e 
Fleet over Vessels lost and sold... 


Real Estate, Buildings, Docks and Wh 


3ist December, 1919 ....:.3....,... 
Add—Net Additions for year : 


Add—Net -Additions for year ......... 


Less Depreciation Reserve .. 


Current and Working Assets:— nah Le 
Cash in Banks and on Hand ......+..- 
Cash in Hands of Debenture Stock Tru: 


Accounts Receivable less 


ee 
* 
ee een een eee ee ee 


Accounts 


Adjusted Losses due by 
Insurance and Other Claims— 


recoverab’ 


Inventories of Stores and 


work in progress 155784 ot a 


Advances to Associated 


(Since reduced to $385,629.67) 
Charges Deferred to Future Operations:— 
Insurance Unexpired 


eee ween eee 


Repairs, ete., applicable to 1921 .... 


Miscellaneous 


ste wee 


Investments oa : 
adasay o> see with Trustees for Mortgage Bo 
Ss . 


ee ee tenn ae e nee eee 


Capital Stock:— ; Cae 
125,000 Shares 7% Cumulative Pref 
120,000 Shares Common Stock of $10 


Funded Debt:— 


5% Debenture Stock 
Less— 


Amount held in 
Amount retired by 
of Sinking Fund. . 


‘ 


First Mortgage Bonds : ace 
Less—-Amount held in Treasury .... 


Balance of Purchase Price Montreal 
Interest 


Aeerued 
Government War Tax. 
Preference 


wary, 1921) .s..sce se ene 


Bank Advances on behalf of Associated 
(Since reduced to $385,629.67) _ 
Balances of Uncompleted Voyages ......-...+ 
Reserves: sore d 


Surplus arising from Sinking Fund Purchases 
Debenture Stock CrP EE oUt ewe SHEN Re Cer RT 


‘or Freight and Other Cleims .... 
‘or Premium on 


yn of 
and Ontario Navigation Co. ... ee 


Company ‘ 
Contingent Liability on Notes endorsed for 


~~ 


CERTIFI AUDIT 
We have audited the Canada § ; 
sidiary Companies (with ception of Mon’ Tran 
acquired during the year, the accounts of have, been 
the year ended 3lst December, 1920, and have nt 


which we have required. We certify that 


relative Operating and Surplus Accounts are, in ‘our opinion, pr Der i 


exhibit a true and correct view of the state 
1920, and of its operations for year ended at 


tion and the explanations given to us, and as shown by the books of 
MONTREAL, Que., we 


(Signed) 
27th February, 1921. 
PIER AA RTOS 


‘Operating 


FOR THE YEAR ENDED Sist DECEMBER, 1 


Operating Revenue: ng 


Vessels 


Docks and ‘Wharves 23.0... ss s0cd bea pukeeue eae 


Miscellaneous. . .é...0003 60.338 ee yale 


a se cen ev ween ses Ue sae EnS aCe ae “nee 
Bxpeneda® 905.5 0ikics Akh eee Sess te i oe ee Sues ia 


From which Deduct: 


Other Revenue 


Total Revenue 


Net Earnings 


Cee eee tee wee hee ee ee eee ee eae teem ee 


5 


TRO ERE ee eee Oe ee we ew eee 
3 ' 


3. 


Interest on Mortgage Bonds .........:... weeeee eS) 82,547.48 
Interest on Debenture Stock 
_ Other Interest 


Reserve for Depreciation 


at 


Reserve for Doubtful Debts and Claims 
Directors’ Fees 


Surplus Account 


AS AT 3ist DECEMBER, 1920 


Balance as at 31st December, 1919 


Operating Account 


Net Profit on Sales, ete., of Fixed Assets 


Deduct:. 


Preference Stock 7% 
Common Stock 7% 


Profit for Year Ended 31st December, 1920, as per 
1 


Dividends for the Year ended 81st Decergber, 1920: 
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old-time conventionalities in some 


Deposit Boxes, Too 

The policy has not only been fol- 
lowed of making the front of the 
“branch” a welcome to visitors but 
even the door-step has been eliminat- 
ed. This idea that women do not like 
going up or downstairs will be fol- 
lowed further in connection with this 
branch. Mr. Bell explains that a 


. we special safety deposit service will be 
installed for women; it will be on the 
floor level of the bank and will have 


and other features of the 
given in the main vaults of 


- 


ies’ Department” has been 


fe e os 
City of Winnipeg 
20 Year 6% Bonds 
Due 1st February, 1941 
' Denominations 
$500, $1,000 


Price on application. 


" BEAUSOLEIL 


LIMITED 
412 St. James St., MONTREAL 


; one of the chief promoters. 


ge 
i 


VIEWS FOR 


the topic of an ocasional newspaper 


deen set forth in a folder, “A Banking 


Service for the Women of Your 
Household,” signed by Miss J. M. 
mg, who is in charge, and sent 


to a carefully selected list. It says: 
“The Bank of Hamilton has expressed 


very clearly its attitude toward women 
in business by opening a branch for 
them, directed and operated by women, 


banking 
office, next to the head office, on James 
street south, facing Gore Park, is well 
adapted for the requirements of the oe 
centrally located and offers an attractive 


rendezvous. 
“The new idea is that it is exclusively 
[for women—where not alone household 


The commodious and well-fitte 


iness woman and the housekeeper. 


THE FINANGI 


MANAGERS 
RETAILING IS. 
APPEALING TO 
~ UNEMPLOYED 
A Business Development to 
Be Watched by Bank 
-* Managers 


That the retail trades, particularly 
groceries, have an attraction during 
times of depression and unemploy- 
ment for mary people without busi- 


ness experience has been- proven. by 


and personal checking and savings ac- past experience. That the present 
ee counts are welcomed, but where every} Situation is developing a similar |. 
corners in }|banking problem is given.courteous atten-|ency is indicated in the follo 


jtion and ceases to be formidable. 


"| “Phe women of Hamilton ‘alone ‘can 
prove the value of this new idea by 


making this.women’s bank their own.” 
Of course, 


advantage ’in the shopping districts 
'}of the larger cities —J. W. T. 


NEW CROWD BEHIND 


; there are limitations to 
the field of the bank for ladies but 
the experiment at Hamilton would ‘in- 
dicate that they can be conducted to 


Even 
the confusing details of a long journey port from a bank manager in Ren- 


tare removed by information cheerfully 
Satta. to travellers’ checks and foreign 
* 


frew: 


There seems to be an epidemic in the 


way of new groceries in the town and 
district. Retiring farmers, mechanics 
and others who have no experience. in 
the grocery business, are starting up 
new stores or are endeavoring to buy 
out established business. t seems 
to be the old story of one fellow think- 
ing that the other has the easiest job 
in the world. Not very many of these 


new ventures are proving successful. 


This condition of affairs is one to 
which the bank manager should give 
close attention. 


People who go into 
GREAT WEST BANK the retail business because they think 


Original Promoters Failed Be- 


cause of Lack of Funds— 
- Backers Protected 


organizer; this occurred short- 

t before the death of W. R. Phillips, 
The or- 
proceeded, however, under 

Act, which provides that the 
cannot take anything out 

the proposition until a certain sum 


tually | complications came 


when it is said the promoters went 


“coming to him. — 


pulation referred to. Potts 
justify his forgery on the 
‘that he had not been paid the} month of April, 1920. High building 


t 
of funds because of the Bank 
to 


it is an easy way to get a living gen- 
erally wind up in the bankruptcy 
courts. To be a successful merchant 
under the existing conditions requires 
close application to all details and a 


Bank managers should therefore 
watch the activities of new retailers 
closely. With a measure of better 
times they will probably be offered 
attractive propositions by the com- 
mercial travellers and in many cases 
will find themselves in one of the 
many difficult situations which may 
arise from trying to do a retail busi- 
ness. without knowledge or experi- 


BUSINESS WORLD! 
‘DISCUSS THE 


TAX PROPOSALS 


Continued from page 1 


costs have been one of the chief ob- 


present situation is that money | stacles, but an improvement in this 
has been invested is. still with | situation is under way which should 
trust company and several Winni-|jead to a larger volume of operation. 
financial men are now endeavor- 


There is the important factor here, 


AL POST . 


ent faced with the problem of buying 
for fall trade. He pursues a cautious 
course, however, and rather’ than 
stock up he does not take any chance 
of buying heavily of goods in which 


there is a possibility of lower prices 
before fall. He continues to buy 


upon a hand to mouth basis and is 
willing to take the risk of getting his 
supplies in the markets when neces- 
sary. 


Employers are putting more pres- 


sure upon their clerks and selling 
forces. They require them to exert 
greater selling effort. They realize 
that the present is a buyer’s market, 
that business must be sought, and 
experience has proven that where ag- 


gressive and enlightened selling 
methods are used, the results will be 


favorable. New devices must be 
adopted to meet altered conditions in 
the future, and the business or indus- 
try which can cope with the situation 
will have no need to fear the present 


period of disorganization, 


A problem which. is looming up 
more and more ominously, and which 
must not be disregarded by Canadian 
business men, is the factor of com- 
petition from Germany. The German 
manufacturer is prefiting by the 


lower scale of wages prevailing in 


his country and has undertaken pro- 
duction on a large scale, and the in- 
fluence’ of his products on the world 
market is being widely felt. When 
a normal cost basis has been estab- 
lished in this country industry will 
again revive, and this can be reached 
through the reduction of the cost fac- 
tors in production to the greatest 
possible degree. 


MOLSONS 
J. A. Constantine, manager of the Tees- 
water branch of the Molsons Bank, has 
been transferred to the branch at Cam- 
rose, Alta. 


* MONTREAL 
G. F. Laing, manager of the Bank of 
Montreal branch at Yonge and Welling- 
ton Streets, Toronto, has been appointed 
manager of ‘the bank’s main office at 
Vancouver. 
STANDARD 
. W. C. Livingstone, manager of the 
Grafton branch of the Standard Bank 
for nearly six years, has been tran:- 


ferred to a similar position in Canning- 
ton. 


POLIC = offices: 
TORONTO 
F. C. Burnett, managér of the Pilot 
Mound branch of the Bank of Toronto, 
has been transferred to the Stettler, 
Alta., branch. 


This Agency is 
entrusted to it by 


Po catemnc DETECTIVE AGENCY, 


ONTO WINNIPEG CALGARY 
17-18-19 MeLolland Bide. 302-3-4-5 Birks Bldg. 701-2 Herald Bldg. 


A “Report Charge”’ 
for Service Rendered 


HEN you ask the Long Distance 

operator to get Mr. Blank in a 

: distant city, she establishes con- 
nection with his telephone. 


If Mr. Blank is not there, or will not 
talk, the operator reports the fact to 


you. 

To give you this report has required 
operating time and labor, and the use 
of Long Distance circuits, and for this 


service a Report Charge will be made, 


Such a charge also applies when the 
right telephone address has not been 
given and the person called cannot be 
reached within an hour, or if the calling 
party is absent when the call is com- 


pleted within one hour, or if he refuses 
to talk. 


Only one Report Charge will be made 


on any call, regardless of the number 
of reports made. 


No Report Charge will be made— 
(1) When the telephone num- 
ber called is reported 
“Busy,” or “Out-of-order,” 
or “Does not answer’; 
If the call is completed any 
time during the day on 
which itis filed. : 
If there is anything about our 
rates and practices you do not 
understand, please call our Man- 


ager and he will be glad to ex- 
plain. 


Every Bell Telephone is 
a Long Distance Station. 


Established 1909 


Operating Under Dominion Charter 
C. A. McDONALD, President and General Manager 


VANCOUVE 
925-9 Birks Bias. 


prepared to undertake all 


put the proposition through, | however, that with business depressed 


extension of time for one year) there is no longer a pressing-need for 
being asked of parliament in connec- 


factory accommodation, with the re- 
sult that’ there is a very small volume 
of industrial construction under way. 
On the other hand there is an acute 
need for houses, and there is a fair 


. 


OPENED IN 4 MONTHS | degree of activity in this line. 


The Canadian chartered banks dur- 

: opened 
twenty-four new branches, six being 
ies, and closed seven, leav- 

a net gain of seventeen new 
The Bank of Hochelaga 
opened. four 
branches each; the Dominion, Im- 
perial, Provincial and Royal three 


ing the month of April 


branches. 
‘jand the Nationale 


each, the latter three being situated 
in Cuba; Commerce, Home, Standard 
and Union one each. . 

Of the branches closed five were 
by the Union and one each by the 
Montreal and Sterling. Following is 
a list of the branches opened and 
closed during the month: 


Opened 

Commerce—Toronto, Queen Street and 
University Avenue. 

Dominion—Long Branch, Ont.; Ros- 
seau, Ont.; Toronto, Cor. Davenport and 
Uxbridge. 

Hochelaga—Earlton, Ont. (sub-agen- 
cy); Gogama, Ont. (sub-agency); St- 
‘Redempteur, Que. (sub-agency); Lac 
Bouchette Station, Que. (sub-agency). 

Home—Blairmore, Alta. 

Imperial—Toronto, College and Shaw 
Sts.; Harding, Man.; Big Valley, Alta. 

Nationale—Parent, Que.; St. Louis, 
Champlain, Que.: lLac-a-la-Croix, Qué.; 
Ste. Catherine, Portneuf, Que. 

Provincial-——St. Elizabeth de Warwick 
(sub to Warwick. P.Q.); St. Gerard Ma- 
gella ey to L’Epiphanie, P.Q.) Mont- 
ma: P.Q. 

ancl Colon, Cuba; Havana, Vibora 
Branch; Rodas, Cuba. 

Standard—Le Roy, Sask. 

Union—Coalmont, B. C. 


Closed é 
Montreal—Toronto, Yonge and Wel- 
lington Streets. 
Sterling—Minesing, Ont. 
Union—Birch Hills, Sask.; Carmel, 
Sask.; Deepdale, Man.; Acadia Valley, 
Alta.; Winnifred, Alta. 


It will be noted from the following 
that for the first four months of the 
year there were eighty-two new 
branches. opened, while the number 


of branches closed during that period |§ 


was thirty-two. 


19 
24 


82 


An encouraging report on indus- 
trial conditions emanates from the 
border cities, Walkerville and Wind- 
sor. It is stated that in these cities 
industries which during the winter 
were closed down are now opening up 
and are rapidly increasing produc- 
tion. During the past three weeks 
five American companies have estab- 
lished branch factories in those cities, 
bringing the total of such factories in 
that locality around 2650. 


Sentiment Depressed 


On the whole, however, there is 
little improvement for the better. 
In the smaller centres sentiment ap- 
pears to have become depressed. The 
revival looked for in the spring has 
not materialized, and this situation 
has served to dispel optimism. On 
the other hand the gold mining camps 
of the north are reported to be stead- 
ily increasing operations and output. 
With commodity prices steadily de- 
clining. the purchasing power and 
therefore the value of gold is becom- 
ing greater. The labor situation has 
improved very materially. With the 
closing of the silver mines, there is 
plenty of skilled mining labor avail- 
able, and at moderate cost. With the 
exception of the gold fields, however, 
there is comparatively little activity 
in the north. 


A comparison of the wholesale 
prices of a number of the basic food 
commodities indicates a substantial 
decline in prices at the beginning of 
May of the present year compared 
with prices a year ago. From the 
table appended below it will be seen 
that in many cases the reduction has 
been of very substantial proportions, 
and reflects a corresponding decline 
in the cost of living. 

1921. 
ugar J $10.50 
Rolled Oats, bag .... K 3.15 ” 
Salmon. i 65.2 ses ; 

Canned Corn . 


* 


55 32 
ods is at pres- 


Time’s Contrasts 


“Tellson’s Bank by Temple Bar was an old-fashioned Phe tart. 


was very small, very 


very ugly, very incommodious. 


ners in the House were proud of its smallness, proud of its incom- 
modiousness. They were even boastful of its eminence in those par- 
ticulars, and were fired by an express conviction that if it were less 
objectionable it would be less respectable.”— 
From the Tale of Two Cities (Dickens) 


TEAMSHIPS, telegraphs, 
telephones, railways and 


typewriters have revolu- 
tionized business methods since 
the days of Tellson’s Bank, as 
described by Dickens. 


Modern business demands 
electric speed, exact knowledge 
and never-failing precision. 


Commodious premises, mod- 
ern equipment, and service, which 


is the last word in assiduous 
efficiency, are today the proofs 
of reliability and a punctilious 
sense of duty to clients of banks 
and investment houses in this 
twentieth century. 


For 30 years the banking and 
investment house of Aemilius 
Jarvis & Co. Limited has been 
steadily growing in the confi- 
dence of the Canadian investing 
public. 


Before you invest, consult us. 


Write for a copy of.“The Investment Guide”, 


_ Ainilius Jarvis & Co. 
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. OUR HEAVY FINANCIAL BURDENS 
Ser ny DEATEON bad no.email task in framing his 
: budget when the amount of revenue necessary is taken 
into consideration. The national debt of Canada is now 
$2,350,236,700, or over $261 for every man, woman and 


SOVIET NOW ADOPT THE BECK POLICY 
Trotzky and the other German agents who 


tion.” A dispatch from Vieberg, Finland, May 4th, says 
“Communism plus electrification” is now the slogan of the 
Russian Soviet regime. “Reports of this vast dream of 
Lenine’s,” say sarcastic refugees reaching Finland—“He 
hopes to make every Russian hut a Communistic paradise 
with a dynamo in the corner”—have reached the outside 
world frequently during the past few months, but only 
Moscow and Petrograd newspapers show the vast extent 
of the campaign they are carrying on. They propose to 
have a total capacity of 18,170,000 horse power in Euro- 
pean Russia and 9,000,000 in Siberia. 

Sir Adam spent some time in the south of France. 
So did Lenine’s secretary. Is it possible it was then he 
got the electrification idea? 


THE FINANCIAL POST 


turers wanted a strike on the Toronto Street Railway. 
THE POST has asked the Star to name’one C.M.A. mem- 


ber guilty of such idiocy. The Star has not, because it 
cannot. : 


COULTER AND NICHOLLS AGAIN 

AN exchange of greetings has recently taken place 

between the representative business newspapers of the 
United States and Great Britain, which was considered so 
important as to cause special articles to appear in leading 
London dailies. The Daily Telegraph points out that this 
was the practical result of the visit of the U.S. business 
paper editors during the war as the guests of the British 
Government, 
' The British Government extended a similar invitation 
to Canadian editors, but the Dominion Government had 
put affairs of this kind in the hands of Mr. Nicholls, of the 
defunct Montreal Mail. He said busingss papers were of 
no value to a country and no representatives were sent. 
Unfortunately a similar opinion is held by Deputy Post- 
master-General Coulter, who wants these papers shut out 
of the newspaper mails. He put them in the class with 
the Police Gazette. The Post Office Department certainly 
needs reorganization and a new head. 


NEW YORK’S NIAGARA POWER POLICY 


Arte considering for many years the best methods for 

the development of water power resources, and having 
an opportunity to closely study the accomplishments of 
the Hydro Electric Commission in Ontario, New York 
State has decided for private enterprise as against public 
ownership. It will probably be a surprise to many sup- 
porters of public ownership in this country that the wide- 


ly-heralded success of Sir Adam Beck’s undertakings have 


not induced the government of New York to adopt similar 
methods in the distribution and development of Niagara 
power on the other side of the river. That the decision 
referred to was not taken without careful study of what is 
being done in Ontario may be accepted without question. 

According to the Knickerbocker-Press, Albany, Gover- 
nor Miller in signing the Gibbs-Adler bill last week has 
put New York State “behind a definite water power policy, 
a matter which has been contested in legislative circles 
for many years. Under the terms of the new law a special 
commission is created to supervise Hydro-Electric develop- 
ments by private enterprise. Leasing of available water 
rights will be regulated by the issuance of licenses “to any 
citizen or association of citizens or corporation.” The 
commission is given sole power to “regulate ‘the service, 
capitalization and secured debt of the licensee and licensed 
project.” Licenses are to be issued for fifty years, the 
terms and provisions being altered only by mutual’ agree- 
ment between the commission and the licensee. 

New York’s decision to encourage the investment of 
private capital in the development of power by the aid of 
private enterprise, initiative and efficiency follows the 
passing of similar federal legislatign at Washington and 
it is expected that extensive development of water powers, 
which have been tied up for years by government regula- 
tions, will be the result. 


EDITORIAL NOTES 
CARTOONS in the Toronto Globe have depicted business 
as being both dissatisfied and annoyed with the Drayton 
budget. The Globe’s persistent misunderstanding and mis- 
representation of business is too deliberate to be altogether 


excused in mere ignorance. 


eae 8 . 
“THE excellent common sense with which labor is accept- 
ing the adjustment to changed conditions when not hamp- 
ered by the so-called ‘union leaders’” is described as de- 
cidedly gratifying by Hayden, Stone & Co., in their weekly 
market letter. 

* ao t ‘ 
DR. C. J. BULLOCK, professor of economics of Harvard 
University, advocate of tax on sales, declares that if the 
present system of taxation is continued it will almost 
wholly become a tax on honesty and destructive and ruin- 
ous to the extent that “it creates a nation of liars.” 

o  &e 

’ 

IN THE opinion of President Richard S. Hawes, of the 
American Bankers’ Association, good roads are essential 
to the progress of rural communities, reducing the cost of 
marketing and increasing the comforts available for the 


farm; every effort, he believes, should be given to the |: 


Captain of Textile Industry , 


in U.S. is Canadian Born 


William Whitman, an Outstanding Figure in the Indus- 
try, Was Born at Round Hill, Nova Scotia, 78 Years 
Ago—Began His Business Career as Office Boy 

and Messenger in City of St. John 
By MERLE CROWELL, In the “American Magazine.” 
The story of the life of William ] roductions in mass. Yet in all these 


Whitman, head of a great group 0! 
textile mills in the New England 


‘hanges, astonishing even to those of us 
vho may have played a part in them, 
I have seen no change in the simple rules 


States, and one of the outstanding | that dictate the conduct of men toward 


figures in the textile industry of the |9ne another. 
world, holds special interest for Cana- 
dians. Mr. Whitman was born some 


The principles of busi- 
ness success are.the same as they were 
in the time of Ptolemy.” 


The mills in the Whitman group cover 


78 years ago in the town of Round |the whole textile field with the exeep- 


Hill, Nova Scotia, and there he spent 
his early life. His business career 


States. 


tered the office of a wholesale dry !155 906,000 pounds of 


goods store as office boy and messen- 


tion of linen manufacture. Every r 
they use 75,000,000 pounds of wool, which 
. is equivalent to the fleece of more than 
at the age of eleven in St. /|10,000,000 sheep—or 24 per cent. 


John, New Brunswick, where he en-|total wool production of the 
In the same time they consume 


United 


cotton. 


The 
sold in a year would extend 1,000,008,000 


ger. The most important step in his |miles—more than ten times the distance 


career dates from the day he left the 
parental roof for the city of Boston, 


borrowed from a friend, $6 of which 
he was compelled to part with in ; 

order to pay his transportation to recht” Bs acres 
Boston. 


are related below: 


When the world war came to its sud- 
den end, the purchasing departments of |tion. 
the United States Government ‘decided |Round Hill, Nova 
on a drastic policy of retrexchment: |g 
Army contracts running into many mil- 
lions of dollars were immediately can- 
eeled. The contractors, in turn, can- 
celed their own orders, and a tidal wave, 


between the earth and the sun, 
— ee oe : 
; rlin ill wrence, Massachu 
his worldly wealth comprising: $10 suite the lanes of satan D, alk ’ 
po pa ee than 3,000,000 ‘a 
clothes, if it were used for that purpose, 
the Arlington Mills extend scrib 
an 
His startling successes injroom of the Nashawena M 
the business upon which he embarked |Bedford covers six acres in itself. 
Whitman’s life may be minus a 
as one of his associates remarked, 
assuredly it is not la in a- 
He was born in the 


The 
by the 


suits of 


while ‘one 
in New 


ttle 


fruitful land of Acadia, made famous 


terials. 

The great group of New England tex- 
tile mills of which William Whitman is 
the presiding genius had been furnish- 


line.” 


literature by Longfellow’s 


/ 
Whitman was raised among — 
who were content with the bare. 


ing mammoth quantities of supplies to/|saries of life. There was no 


government contractors. To keep pace jabject 
with these demands they had already jof the 
arranged for the purchase of materials 
worth a fortune. Suddenly, the whole- 


ealin 
exchange. 


them. 


associates gathered in his office. 
low voices they discussed the tremen- 


dous pressure of the moment. Should/one of the earliest memories is 
great-grandmother, then 


the firm follow the Government’s lead? 


verty, and little mon 
were made by 
hild The first Seam f his life al 
children. e firs ° 
sale negation of orders swept down upon |were spent on a ee There he |: 
\,__ }was surrounded with the i 
One morning a group of Whitman’s |the textile industry’ with which he was 
In |destined later to be associated. His 
father and grandfather raised ae 


nearly one hun- 
With a possible loss of several million |dred years old, sitting at the eumber- 
dollars staring him in the face, would |some hand loom in her kitchen. In one 
William Whitman, forsonce, depart from jcorner of the room stood old-fash- 


a policy on which he. had been building jioned spinning wheel. 
his business for half a century? | When the boy was 

“Gentlemen,” he said quietly, “I have jfather left the farm 
never cancelled an order in my life. 
never shall cancel one. I would lose 


For sixty-five years I have kept my word 


I |village of Annapolis, where he 
country store beside the sea. 
every dollar I have in the world first.|had five years of schoolin 

academy, the teacher of which was. 


ix his |" 
wre 


in a little |. 


in business. I am not going to break it/by a neighborhood fund. There 


now.” 


happier turn. The Government realized, 
and accepted, its ,obligations to make 


and subcontractors, and the general p 
lic was seized with the unpre 


Whitman was spared the staggering loss | distant. 
that he had been willing to assume for 
the sake of a business principle. 


When Whitman was eleven 
he left school and went to St. 


no pes — 3 ees a 
Withi f t write, and “speak pieces,” but 

in a few months events took a ashdect insabliee ah 1 
lar aptitude was mental ari’ 


things a little easier for its contractors |his hours out of school were 
ub- |Tunning errands about the 


dented |chores in the house, and helpil 
frenzy of the after-the-war buying. So |grandfather’s farm, which was s 


gg 
i 


Be 


eas 


i 


John, 


az 


_This incident occurred to me many |Brunswick, where he entered the office 
times as I sat in William Whitman’s jof a wholesale dry-goods store, as office 
office one afternoon last summer ‘and |boy and messenger, at a salary of one 


talked with him about some of the step- 


hundred dollars a year. 


Later he was 


ping stones in his extraordinary career.|placed in the counting-room, where he 
It furnishes the key to many things |became a rapid penman and quick and 


which otherwise one would not be able /jaccurate at figures. 


to understand. 


A year afterward 


he was transferred to the retail depart- 


Meeting Mr. Whitman, one finds it |ment, where he measured silk, poured 


difficult to realize that he is seventy- 
eight years old. 


recent records of his business makes the |tile fabrics then in use. 


ith- 
the 


realization all the more difficul 
in nine years, the annual sales 
great group of mills of which he is the 
guiding genius have increased from $19,- 
000,000 to $150,000,000—nearly eightfold. 
To-day, at an age when most men have 
long since retired, he is one of the dom- 
inant figures*and ranking authorities in 
the textile industry of the world. 

It is now sixty-five years since Whit- 
man, a mere boy from a little Nova 
Scotia village, landed in, Boston, with 
four dollars of borrowed money 
is name. He. was so small for his 
hat when. he landed a job, unaided, |S¥aded to return. 


e largest wholesale dry-goods store 


the moved to St. John 


at home. 


kicked the youngster. 


The elder Whitman’s grocery venture 
did not prove successful, and presenti 


and went to work 


in a shipbuilding plant, a circumstance 
which enabled the boy once more to live 


It may be truthfully said that Whit- 
man got a flying start toward his career 
on the toe of an irate Irishman’s boot. 
One day, a salesman in the store became 
angry at some trifling 


incident and 
Thereupon Whit- 


man left the store and could not be per- 


Two years before this, the boy had 


ee 


Ry 


he | 
hat 
his 


” ’ 

ez: 

“T tol 
aoe: ; 


Bore 
ent y 
ii 


molasses, weighed sugar, and acquired a | ever 
And a glance at the |knowledge of the various kinds of tex- 


in the city, the firm had to build a plat- |made a trip to Boston on a lumber-laden 
form six inches high from the floor so}vessel of which his grandfather was 
that he could reach the desk at which jhalf-owner. His fleeting vision ‘of the 
he was put to work. As he told me of |city gave him the dream of antes there 
some of his early struggles, and Ijsome day to seek his fortune. Now, he 
thought of the tremendous develop- felt, was a propitious time. 

ments with which his name has been| His mother—who believed that her 
associated in the last quarter-century, /ambitious thirteen-year-old boy could 
it was no easy matter to bridge the gap|hold his own against the world any- 
between. I found myself groping for a where—gave her consent. For a time, 
keynote. : . |however, his father insisted on vetoing 

“What has been the biggest factor in |the plan. Finally, one Sunday evening, 
helping you to build your career?” I |he yielded to his son’s pleading. A little 
asked. : 3s box trunk was snugly packed before the 

“One thing, I believe, can honestly be family went to bed, and at half-past 
put on my tombstone: that I haye al-/seven o’clock next morning young Whit- 
ways kept my word. If people are able |man boarded the Boston-bound boat that 
to say that I have never tried to evade |was just leaving port. There was no 
a just obligation, either in spirit. or|money in the father’s purse; so he bor- 
letter, they are at liberty to add that I |;owed-ten dollars from a relative who 
ee age rigidly on the fulfillment |lived near by. Six dollars of this am- 
of every obligation to me. ; - 

“Character has been described as the a ee ee ee a 
power to make talent trusted. No: great : ‘ s 
business success ever came without ‘cae oe a at et Se ra Bos- 
character. ane Oy RAGS, C008: oy She Seno ere 

" ; tain, left his trunk in a warehouse on 

After long experience I have worked |/the wharf, and trudged over to Cornhill, 
out seven rules by which my business is where he had been told he could get a 
conducted. They are not peculiar to the stage for Cambridge. An uncle by mar- 
textile industry. They will fit any |riage lived in Cambridge, and Whitman 
manufacturing business—or almost any /had hoped to be able to stay with him 
other commercial enterprise. I ca for a day or two while he was looking 
them: ; around for work. 

1. The rule of honor; 2. The rule of} We reached Cornhill shortly before |*, 
service; 3. The rule of quality; 4. The noon, and learned that the Cambridge 
rule of uniformity; 5. The rule of co-|stage did not leave until thtee o’clock 
operation; 6. The rule of hygiene; 7. |in the afternoon. The fare to Cam- 
The rule of vigilance. bridge was sixty-two and one-half cents, 

“Most of them, I think, are self-ex-|which the young Nova Scotian decided 
planatory. Greatest of them all is the |was altogether too much of a tax on 
rule of honor. his slender resources. He hunted up 

“I have seen America grow out of the |two youths from his home town, who 
era of self-help, with the family spin- |worked in a store on Federal Street, and 
ning wheel and the hand loom. I have |they promised to walk to Cambridge 
seen it pass through the eras of wood, |With him if he would wait until the 
iron, and steel. I have seen it progress |day’s work was over. 
from hand and water-power to steam,| Arriving in Cambridge, the bey found 
gasolene, and electricity, and from indi-|that his uncle and aunt had not yet re- 
vidual and localized industry to great iturned from a trip to Baltimore. . Their 


Se 
amnesia Rn Heimer war ec 


building of good roads. 
* s s 


ACCORDING to the Toronto Star the scheme for radial 
railways in Ontario presented by the Hydro Electric Com- 
mission to the Sutherland Commission has been “mater- 
ially altered no less than four times” since the inquiry 
started. Under the circumstances surely the Star must 
admit that the appointment of the commission has not been 
fully justified. Should the scheme as it now stands prove 
a success it would seem to follow that the same could 


hardly have been expected of the original plan. 
* *¢ * 


Lenine, in a recent speech, said that the whole future 
of Soviet Russia depended upon “Electrification.” It will 
take ten years to develop. He says that they have no 
money in Russia to go on with this work and therefore 
they will have to give concessions to foreign capitalists. 
Yet the Soviet agents in Canada and the United States 
tell us they want recognition on this continent in order 
that they may place orders for thousands of millions of 
manufactures. They say Russian vaults are bursting with 
gold, but as THE FINANCIAL POST has been pointing 
out for several years, they have no large reserves of gold 
for purchases and such gold as they have has been largely 
adulterated with tin and other metals. 

The Russian Soviet group is merely a German.propa- 
ganda bureau. The gold they send abroad is for stirring 
Gp trouble. Even the British Government specifically 
stated in the recent trade agreement that it was entered 
into on the understanding that the Soviet would cease 
Bolshevist activities in the British Empire. When it was 
signed, Lloyd-George ceased bowing to labor agitators in 
England. British manufacturers expect no orders from 
Russia, Such business as the Soviet places goes to 


Germany. 


A GENUINE desire exists among business and financial 
men for the successful result of the present effort to tide 
the Riordon Company over its present period of financial 
stress. Not alone is there the hope that so prominent a 
representative of a valued industry should not fall down, 
but the family name, associated first in pioneer days and 
continuing now for some sixty-four years with the indus- 
try, is one that has always been a synonym for the highest 
standard of character; first in grand father, and then in 
father and son. 


paintings which he 
direct from famous French 
were crippled the war 
need of im te ass! 
Atheneum, in which the late 
gan was gene ‘inter 
next to and is connected ° 

n Memorial © to 
unius Spencer M a 


* * * 


APROPOS of the report that certain prominent politicians 
are studying French with a.view to addressing meetings in 
Quebec, the following may be of interest: An English en- 
gineer, long a resident of that province and extremely 
popular with the men under him, is known throughout the 
district as Monsieur Bob. His French, picked up in daily 
intercourse with his men, is fluent, and peppery, when 
needed. His wife speaks the polished French of society. 
A workman from the factory, after getting instructions 
from the latter as to some repairs to the house, said, “Ah 
Madame Bob, you have ze francais of ze dictionnaire and 
ze grammaire, but Monsieur Bob, he have ze vrai fran- 
cais.” 


STIRRING UP TROUBLE 

a Toronto Star is asking J. R. Shaw, vice-president of 
the Canadian Manufacturers’ Association, to substan- 
tiate aspersions on certain employees receiving payments 
from the Workmen’s Compensation Fund. It turns out 
that he made no such aspersions. Now the Star wants 
him to answer another question which it proceeds to 

answer at great length itself. 
_. The Star should hesitate to ask questions from C.M.A. 
“members until it answers a question THE POST has fre- 
quently put to it. The Star said that Toronto manufac- 


° ~ 


follewing an illness of three | 
tion i in de ee Mr. + 
was in his 4ist year, 

with the, United Financial 
since the first of Januai 
was born at Niagara-on-t) 
received his preliminary tra! 
ancial affairs with the 
curities C tion. 
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|cteimed ot the tine that wheres -|Changing Oil Regulations * _ 
Discouraging to Capital 


ly low prices, the difference was more 
than made up in the advanced prices 

Canada Should Make Oil Laws To Meet World Con- 

ditions To Get The Benefit of Our 


on other lines where there was no 
}| Standard by which the public could 
judge. Méreover, it is stated that«in 


Well Secured 
Bonds for 


};making delivery parcels were often 


between $80,000,000 and $40,000,000 
thulating funds in Canada. The extent 
w available is indicated to a large degree by 
000. Such an accumulation of funds 
, Great Britain and the United 


left out, and on the whole the service 
was so unsatisfactory that the first 
order ‘was in the majority of cases 


|| the last. 


WEST TREE AND WASAPIKA 


Subscriber, Temiskaming.—I wish you 
would ‘kindly let me know something 
about the West Tree and Wasapika 
Mines, That is, what have they done so 
far in work and financially, their pre- 
sent doings and what prospect have they 
got for the future? ’ 


It is reported that strong financial 


interests are negotiating for the pur- 


that those with available 


STORS’ INQUIRIES 
eid rn br 


al ctrie}and constructed, on the completion of 
ries aa ad which the company will be ready to 

ymmon t ake five have its product manufactured in 
-would receive one full | local es. Those associated 
cent. stock dividend with the enterprise appear to be 
ae a, _.. | favorably regarded in business cir- 


5a cles. From an investment stand- 
Canadian General it, however, there is a big el 
; amount to en- oe . ee 


of speculation here and we therefore 
fyll share of see little attraction in the company’s 


‘MORTGAGE DISCOUNT 


K,. R., Hamilten——Would you consider 
erred shares of Mortgage Discount 


iiachine and Finance, Ltd, 
cent. bonus of ith “which go 10 


a | sound and profitable channel 
or a few hundred dollars? 


“We judge from thé tone of your 
letter that you are looking “for an 
investment where the safety of your 


pal will be absolutely secure, 


this understanding, we would 

care to recommend the stock of 
Mortgage Discount & Finance, Ltd. 
This is a new company, and we be- 
lieve that the stock contains a big 


“ element of speculation, The members 


aA _ of capable management. 
{Until this stock has been definitely 


removed from the speculative list, 
however, through consistent and suc- 


- cessful operation, we would advise 
* fyou to leave it alone. ™ 


CONSUMERS’ ASSOCIATION 
C. M. C., Nova Seotia—Kindly give me 


some specific information 
Consumers Association of Windsor. 


The Consumers’ Association, 
Windsor, went out of existence some- 


thing more than a year ago. As a 


result of alleged questionable meth- 


ods of doing business the Board of 
Commerce undertook to investigate 


premium on 


funds, they 
omes. 
Bought now, they 
should show substan- 
tial profit. 


Write for our recom- 
mendations. 


unfavorable to the association the 
mails were closed to it. The associa- 


gaged in a form of mail order busi- 
mess in groceries. 


paper advertising agents were secur 
in every part of the Dominion. They 


in turn secured customers, who on 
payment of a fee of $2 became duly 


chase of West Tree properties, and 
in the event of their successful com- 


pletion it is quite probable that opera- 
tions will be resumed on West Tree 
this summer. Development work on 
Wasapika has shown such satisfat- 
tory results of late that the manage- 


ment is considering the installation 


of a mill, It is quite probable that | 


operations will open up here on a 


fairly extensive scale during the pres- 
ent year. At the moment there is 
no market for the stock, but success- 
ful operations should quickly alter 


the tone of the market in this regard, 


ASBESTOS PREFERRED 


Subscriber, Alberta.—As a subscriber 
I would be pleased if you would advise 
me if you consider Asbestos preferred 
a 4 buy at present price for a long 
pull. 


We feel that Asbestds preferred is 


a reasonably safe investment at the 


present price. It is true that the 
business of the company, which is and 


export trade, and the recovery of 


orders may not be rapid. The main 


strength in this security as an invest- 
ment lies in the fact that nearly 90 
per cent. of the world’s production of 
asbestos comes from the province of 
Quebec, and it seems reasonable to 


believe that for a long period the 


asbestos mines of Quebec will de. 


velop a world’s business with a stead- 


ily increasing demand for their pro- 
duct. 


shown almost phenomenal profits for 
the past three years and has built 


Up & good reserve, The preferred 


stock also has the unusual advantage 
in the case of a strongly earning com- 


pany of sharing equally with the com- 
mon stock in any increases in divi- 
dend for the future. We look for a 


considerable appreciation in Asbestos 
preferred over a period of years, 


DOM. BRIDGE & STEEL CO. 


Enquirer, Alberta.—Would be glad if 
you would advise me if you consider 
Dominion Bridge and Steel of Canada 


preferred a good buy at present prices, 


Steel of Canada preferred and Do- 
minion Bridge rank among the indus- 
tries where deftation would seem not 


It would seem necessary 
for prices to decline considerably be- 


fore the steel concerns can secure 
their share of business. This decline 


in prices must also affect adversely 
the profits they will be able to show. 
Of these two securities Steel of Can- 
ada would rank far ahead of Domin- 


ion Bridge as a preferred stock 
against a common, and also as a com- 


position is stronger. For some rea- 


Dominion Bridge to form a subsidiary 


The Asbestos Corporation has | 


Oil Areas 


By AGNES C. LAUT. 


As to Canada constantly changing 
her oil: regulations, I know two big 


companies that have called off their 


reconnaissance in Canada this year 
till they know exactly what Canada’s 
regulations are to be and that they 
are to stay “put.” . 


Canada has recently changed her 


oil regulations. Some changes are 
essentially for the better. Some are 
essentially for the worse, and these 
regulations will doubtless be changed 
again in the very near future; but 


this continual changing of regulations 
is in itself a bad thing for capital, 
which is already gun-shy of the per- 
petual changes in Central and South 


America... The wise thing for some 
Western board of trade in Canada 


interested in oil development—such 
as Edmonton, or Prince Rupert, which 
will be principally benefited by de- 
velopment—would be to arrange an 
excursion of the petroleum producers 
of America to her oil fields, send them 
in by aeroplane, or sea boat; then 


have the big American companies lay 
before the Canadian boards of trade 


the exact laws under which these com- 
panies could quickest and most pro- 
fitably both to themselves and to Can- 
ada open and develop these fields. 
Such an invitation would be welcomed 


by the producers, Two pullmans, a 


diner and a special train outfitted 
would cost the transcontinentals from 
$14,000 to $15,000. An aeroplane ex- 
cursion in and out of the Arctic and 
the Peace would probably cost not™ 


less than $100 a day for twenty-one 


days for each machine; but what if 


the total cost of the excursion ran to 


$50,000 or $100,000? A total cost of 
$150,000 would be small outlay if it 
brought into Northern Canada a cash 
investment of $750,000,000, which is 


the exact cash investment of Amer- 


iean companies in Mexican fields to 
date. ; p 


The Worst Features 


The two worst features of the 
Canadian laws to date are (1) the 
limitation in the areas to be held by 


one corporation, and (2) the fact that 


upon finding oil,’ three-fourths of a 
claim staked reverts to the Crown. 
It costs from $75,000 to $225,000 to 
find a gusher in a new field. It costs 
at least a million to locate sufficient 


gushers’ to justify a company con- 


structing pipe lines, storage tanks, 
living. communities, tank cars and 
tank steamers. What will the Crown 
do with the three-fourths that reverts 
to it? Spend fifty million dollars put- 


ting in the necessary, equipment? 
Such a suggestion is to laugh in Can- 


ada’s present financial condition with 
her war debt and rail deficits. No 
Government would dare suggest such 
a proposition, much less carry it out. 
The oil game is one for experts, not 


for amateurs; or Mexico would de- 
velop her own oil fields, of which 85 


per cent. are still in national hands. 
What then, is the Crown to do with 
the three-fourth reverting to it? Ul- 


timately sub-lease to some other com- 
pany, Is it common sense to expect 
that any companies—except: the two 


regarding |pany whose industrial and financial }most powerful, in the world — the 


Dutch-Shell, or the Standard—would 


of |son or other it seems necessary for |spend a million finding gushers, know- 


ing the minute the gushers are found 


company to develop every new line |that a rival, which has not spent a 


of output such as paper machinery | cent’ finding the oil, can stick down ‘a 
and hydraulic machinery, for which | drill in the adjoining claims and pump 


the 


. Dominion Engineering Works |from the same pool? That is exactly 
the concern, and the findings proving | were created, The. real relations be- 


what has ruined the Northern fields 


tween Dominion Bridge Company and |of Mexico, over pumping in the same 


hal its subsidiaries has never been made | pools. 
tion; as you may be aware, was en- sufficiently clear to the shareholders, 


and until this is done, and the finan- 


per Products” and other subsidiaries 


Amateurs may develop oil 
areas in that fashion. Experts don’t. 
The big companies have learned their 


Through néws-jcial results to the company of “Cop- |lesson and will never have to’ learn 


the same lesson twice; for the two 


laid before the shareholders, and ajof the biggest in the Mexican field 


definite policy in regard to subsid- 
iaries outlined. by the Bridge Com- 


with all their money spent on equip- 
ment have been forced to almost bank- 


enrolled as members of the association pany we would not feel warranted in |ruptcy by the catastrophe of over- 


and entitled to the privilege of ‘buy- 


advising an investment in the com- 


pumping bringing a whole area into 


ing at the reduced prices offered.|pany's stock, even if business were | salt water, 


Customers were required to order 


specific lists of goods, and were al- 


lowed no choice or selection. It was 
si P 


Buy British Columbia 
Municipals 


Merritt 
Nanaimo 


Neilson 

New Westminster 
Nerth Vancouver 
Port Alberni 
Revelstoke 


Oak Bay 
Richmond 
South Vancouver 
West Vancouver 


td improve very materially. 


BROMPTON AND DRYDEN 
—, Stoddart’s, N.S.—Have the Bromp- 
ton and Dryden companies paid. divi- 
dends recently on their common stock? 
Why is Dryden not quoted in lists of 


stocks? 
Brompton Pulp & Paper Company 
paid 7 per cent. up to the last quarter 


when this was reduced to 4 per cent. 
Whether this will be continued or not 


will depend on the condition in the in- 
dustry. 


Dryden issue was ‘of common stock 


Limitation of Areas 
Next, take limitation of areas to be 
héld in gne group. It is explained 
there are ways in. which 'this “can 


be got round,” that in spite of the 
regulation one company already ‘has 
400,000 acres leased, sub-leased, under 
option, in fee simple; and of this 400,- 
000 acres, 60,000 are in oil zones. 


But why enact regulations that have 
to be “got round”? The most power- 
ful companies with their own banks 
at command, or their own reserves, 


drive it home with facts, I want to 
set down what has happened in the 


oil world here since October of 1920. 


Almost $220,000,000 of oil bonds have 
been sold to eager public here 
since October—“bonds” not “paper” 
ten-cent shares. These bonds have 
been sold, not to develop new, un- 


tested fields, but to provide storage 
tanks for surplus oil in panic eras, 


when the oil pumped comes faster 
than -the market can buy, or pay for 


what it buys. That condition occurred 
here last winter, not because there 


was more oil than the country will 
need this summer, but because when 


the panic dislocated the factories the 
9,000,000 motor cars eating up oil on 
the roads suddenly stopped running. 


Workmen, who owned cars, hadn’t the | 


money to buy gasoline. This country 
is short of oil—120,000,000 barrels a 
year—but it is also short of storage 
tanks to accumulate reserves of oil 
against the midsummer excess de- 
mand; so $220,000,000 of oil bonds 


were easily floated, I append the list 
of the oil companies that floatéd them. 


Gulf Oil nines SVS i Rodda leas 6 $35,000,000 
Standard Oil (New York) ... 000. 
Standard Oil (California .... 2 
Humble Oil and Refining .... 


Vacuum Oil - ". f 
Atlantic Refining .... + 15,000,000 
Tidewater Oil ............... 1200000 


Empire Oil Purchasing 
Mexican Petroleum 
Barnsdall Co 
General Petroleum 
Sun Co 

il g 
Invincible Oil ........... Fe 


.« 3,000,000 
New England Oil Refining ..;° 3,000,000 


In every case, these companies had 
enormous areas behind their bonds. 
In another case, a big company tried 
to float $10,000,000 to $14,000,000 of 
bonds for tank steamers. It had mag- 


nificent equipment and was exporting 


millions of barrels a year; but it! 


could not raise a dime. Every bank 
door was closed to it. Why? Be- 
cause it had lost certain areas 
through skullduggery with the Car- 


ranza Government of Mexico, That 
is—it had entered into agreements 


with Carranza to pump from the other 
fellows’ pools.. When Obregon came 


equipment for sale at a junk price, 


The equipment was useless without 


the big areas. The big areas were 
useless without the equipment. 


Chea: mone 


reflecte@ in arrange- 
‘or £2,500, 


housing loan for five 


ro al wns. ewcastle 
Supply ( Co, Bonds being offered 
at 71% today against 69% for the same 


bonds two months ago as result of 
easier money. 


4 cent. 


Investment 


Yielding 6% to 8% 


We buy, in whole or in 
part, issues of securities 
for the financing of cor- 


and provinces. 


Write for Investment List 
Greenshields & Co. 


INVESTMENT BANKERS 


14 King St. East Toronto 
Montreal 


FOOLISH RAILWAY TALK 
N.Y. “Herald.” 
Warren S. Stone, head of the Brother- 
hood of Locomotive Engineers, has too 


much horse sense to believe a single 
word of what he says when he declares 
before the United States Railroad Labor 
Board that proper wage reductions will 
not solve the problem of the ers. 
He,knows, as well as he knows the quali- 
fications for driving a locomotive, that 


the American railway system is now pay- 


ing more in wages than it ought to be 
collecting as the total transportation 
bills against the American public. He 
knows that when the payrolls eat up the 
total gross receipts of some roads they 
cannot keep up their roadbeds, they can- 
not earn their supplies, they cannot pay 
interest on their debts, whether they 


have watered stock or do not have 
watered stock. 


Warren S. Stone also has horse sense 
enough to know, as he knows what makes 
@ good fireman and what makes a poor 
fireman, that the only true measure of 
a living wage about which he talks is 
what it will buy for the man who gets 


it. When a five dollar a day under 
war inflation prices and conditions will 


buy less food, fewer clothes and poorer 
shelter than a four dollar a day wage 
would buy under nermal prices and con- 
ditions, it is mot a better wage, it is a 
worse wage than the four dollar a day 


ww" the cost of living can be driven 
down 26 per cent, every man that earns 


his bread and butter is better o who 


can swap a 20. per cent. red 
ay for that 25 per cent. reduction of 
Fiving cost. As wages make 90 per 
ef the cost-of es and 
service by and through, either the war 
inflation wages that cause the war infla- 
tion prices must come down or the war 


inflation costs that deadlock industry, 


throttle business and hold up the un- 

bearable cost of living cannot come 

ersinei S. Stone isn’t the level headed 

leader, he isn’t the common sense ad- 

viser, he isn’t the honest debater this 

country has known him to be en he 
talkin 


wastes everybody's time such 


stuff to the United States Railroad Labor 
Board, which knows and knows 
that he knows better. 


-@nadian Debentures 
Corporation 


Limited 
Established 1910 


36 King, st East 


Our facilities 


enable us 


TORONTO 


to execute 


promptly all orders to buy or sell Goy- 
ernment, Municipal and Corporation 


Securities. 


Bonds Issued by 


Ontario Municipalities 


provide the purchaser with security, a con- 
venient method of collecting interest and a 
j@ substantial yield. We suggest: 


Town of Oshawa 


6% Bonds 


Due Ist March, 1927-51 
Price: Rate to yield 6.35% 


Write for descriptive circular, 


can go ahead on those terms, The 


companies, that have to be financed 
at oil banks, can’t’ without collateral 
of big areas behind the bonds; and 
big areas held by “getting round” 
regulations aren’t attractive security 
in tight-money markets. 


I have stated this before, but to 


at $385 a share, and no dividend has 
yet been paid, as the company ynder 
the reorganization is barely a year 
old. It is the intention, we under- 
stand, to list this stock, and this prob- 
ably. would have been done before 
now’had it not been for the unsettled, 
condition of the industry. 


| Royal F inancial Corporation, Limited 
Rogers Building, Vancouver, B.C. 
BRANCHES: 


oo 


Wood, Gundy & Company 


Toronto Canadian Pacific Railway Bldg. Saskatoon 


Toronto Leste ee 


2 


| B.C. Permanent Loan Bldg. 


Le ae x 


uf 4 
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3 iN, 8. Steel, 


“THE HILL ROADS” 


‘and description of the North- 
SE en Company, the Chicago, 
Burlington and Quincy ilroad Company 
and the Great Northern Railway Company. 


“ States correspondents have prepared 
Oe oa uaaresting and timely pamphlet which we 
shall be glad to send to investors upon request. 


HARRIS, FORBES & COMPANY 


21 St. John Street 
MONTREAL 


Osler, Hammond & Nanton 


Winnipeg 


Stock Brokers and Financial Agents 
Real Estate 


a $7,000 
City of Montreal 6% Bonds 


_ (Protestant School Commissioners) : 
I] Due Ist January, 1948. Interest payable ist January and Ist July 


a , Price: Par and Interest 
‘UNITED: FINANCIAL CORPORATION, LIMITED 


14 KING STREET EAST, TORONTO 
Montreal ~ _ Ottawa 


McDOUGALL & COWANS 


(Members of Montreal Stock Exchange) . 
a _ HEAD OFFICE: . 
130 ST. JAMES STREET, MONTREAL 


Branch Offices : 
Quebec, Ottawa, St. John, Winnipeg, Halifax, Toronte 
Connected by Private Wire 


GOVERNMENT OF FRANCE 
| @% BONDS , 
AND THE RATE OFEXCHANGE 


The Government of France issued recently a 6% income 


free of taxation, w can be purchased for $900 per 


10,000 francs. 


Franc exchange has been firming up of late; when it 
<sachee normal: Le. 19 1-3 cents, this investment will be 
worth $1,930 and the income will be equal to 13%. 


These Bonds are a direct obligation of the French 
Republic; they are traded in regularly on the Paris Bourse 
and can be bought or sold through our Paris Branch office 
for a nominal commission. . 


For Further Particulars, Apply 


L. G. BEAUBIEN & CO., LIMITED 


Investment Bankers 


50 Notre Dame St. West - MONTREAL 


To the Investing Public 


R. W. HAROLD MARA, formerly Managing Director 

of the Michie, Mara Co., Limited, and MR. LEIGH 
M. McCARTHY, late of the Royal Bank of Canada, 
announce that they have organized a company for. the 
purpose of conducting a general brokerage and invest-_ 
ment business. 3 


The new company is known as Mara & McCarthy, 
Limited. OFFICES HAVE BEEN OPENED IN THE 
TIMES BLDG., 107 BAY STREET, TORONTO, where 
every facility for rendering prompt service to the 
investing public is provided. 


Connections have been formed with New York, Montrea} 
and other financial centres, and Mr. Mara will repre- 
sent the Company on 


THE TORONTO STOCK EXCHANGE. ° 


MARA & McCARTHY, Limited 
107BAY STREET  - | TORONTO 


Telephone: Adelaide 287. 


Mex. Nor. Power, 5s .... 
Jéhn Morrow Screw, 6s . 
Ontario Pulp, 6s 
Toronto Power, 1924, 5s.. 
King Edward Hotel, 7s . 
Dom, Iron & Stl., 5s (1939) 

‘}Gordon Ironsides, 6s ... 
Neilson, Wm., 6s 


P. Burns, 1st Mort., 6s .. 
Can. Machinery, 6s .... 
Collingwood Ship, 6s .... 
Harris Abattoir, 6s .... 
Wm. Davies 


rene cas 


* 
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THE FINANCIAL POST 


| NEWS OF 


THE COURTS ARE 
FINAL RECOURSE 
OF BONDHOLDERS 


Heavy List of Municipal 
Defaults in Province of 
Saskatchewan 


MUNICIPAL REPORT 


Governments of Other Provin- 
ces Take Steps to Obviate 
Loss to Shareholders—More 
Interest in Municipalities 


From the Report of Municipal Finance Com- 
mittee of the Dominion Mortgage and In-. 
vestments Association, Delivered at 
Winnipeg this week. 

During the year a number of cities 
and towns in the provinces of Alberta 
and Saskatchewan defaulted in pay- 
ment of interest and maturing por- 
tions of their debenture indebtedness. 
In Manitoba, Ontario and Quebec 
some delay occurred in securing pay- 
ment of coupons but in each case the 
provincial municipal departments in- 
tervened and effected adjustments 
which averted loss to debenture- 


| holders. In British Columbia diffi- 


culty arose in respect of a town 
which was unable to meet the ma- 
tured principal of a portion of its 
debt, but so far interest payments 
have been regularly provided for. 
Twelve municipalities, which have 
entered into agreements with their 
debenture holders, had a funded debt 
to the amount of $4,513,283 on which 
arrears, largely interest, amounted to 
$265,881 or 6 per cent.; and seven 
which are in default at present have 
a funded debt of $3,485,300 on which 
there is overdue $377,697 or 10.8 per 
cent. The aggregate indebtedness 
involved in seventeen gf the muni- 


| cipalities dealt with is $7,998,582, of 
} which $643,578 is overdue. 


Of the municipal debenture debt in 


| ‘default, and in respect of which no 
i settlement has been arrived at, the 


' amount of-principal is $3,485,300. Of 


|| this 2.4 per cent. is in British Colum- 


bia and on which: no interest is over- 
due; 6.2 per cent. is in Alberta and 


i negotiations are pending which it is 


hoped will result in a final settle- 


: | ment; and 91.4 per cent. or $3,185,300 


lis in Saskatchewan, in respect to the 

greater part of which there is at 
present no prospect of any adjust- 
ment such as has been made ih other 
provinces of the Dominion. ! 

Your committee has endeavored, 
whenever default on the part of a 
, municipality has been reported to it, 
,to take steps to protect the interests 
of all debenture holders and to do this 
at the lowest possible cost. The sit- 
uation in Saskatchewan is grave and 
the cause of anxiety to holders of all 
classes of securities issued by that 
province and its municipal institu- 
.tions. With so large an amount as 
‘mentioned above at stake, it is in- 
|cumbent upon holders to take their 
, bearings with respect to obligations 
\of a public character due by that 
province. 

Aside from court action, there is 
one other recourse in Saskatchewan 
for the debenture holders and it is to 
place their claims in the hands of the 
Local Government Board, a body cre- 
| ated primarily in 1913 with a view to 
giving much needed supervision of 
borrowing by municipalities. By ap- 
|pointing this board, the Government 
admitted responsibility in respect of 
the credit of its municipal institu- 
tions, some of which at the time were 
experiencing trouble. 

Within the last few years more in- 
terest in the affairs of municipalities 
has been taken by provincial officials 
than heretofore. There is, however, 
{still room for improvement. In 
Manitoba, Alberta and British Co- 
lumbia active steps have been taken 
which it is hoped will obviate loss 


Int. Due 


Bell Telephone .. 
Can. Locomotive. . 
Can. Cement . ... 
Cons. Rubber . . 
Cedar Rapids .. . 
Dom. Iron . . . 
Dom. Canners . . 
Dom. Textile (A) 

Dot, (D) 0g 8 
Montreal Dec. °22, 

Do., May '23 . . 
Ogilvie (C) .., 
Penman’s . . 
PRUE ea ta 
Quebec Rly . 
Rio eats 
Sher. Williams . . 
Steel of Can. . . 
Wayagamack .. . 
Winnipeg Elec. . . 
War Loan (1925). 
Do., (1981) .... 

Do, (1987) .... 


1951 7.51 90 
1929 6,98 94 
1946 6.97 90 


1929 82 
1940 7.82 = 90 
1925 67.7298 
1925 7.4794 
1922 3.90 108 
1923, 4.40 108 
1982 6.48 98 


1940 6.52. 84 
1939 8.85 «68 
1935 7.50 «=—79 


1940 6.57 95 
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Do., (1987) .... 1987 


1958 6g 89% 
8,10 


1941 6.18 97% 


1951 8.10 87% 
1927 8.80 8256 
1925 6.25 95.75 
1931 5.86 95.25 
1987 5.29 98.50 
Victory, (1922) . 1922 6.02 99.25 
Do., (1928) .... 1923 6.33 99.00 
Do., (1924) .... 1924 6.56 .98.50 
Do., (1927) .... 1927 5.82 99/12 
Do., (1983) .... 1933 5.79 99.00 
Do., (1984) .... 1934 6.06 96,12 


5.65 100.50 


THE BOND 


HE WAS CAREFUL 


* Two bond men were discussing 
a certain Western financier, who 
has recently become connected 
with a new institution on the 
prairies. 

“Is he careful and conserva- 
tive?” asked the first bond man. ~ 

“Well,” said the second, “TI’ll let 
you judge for yourself if he’s 
careful. He once built a row of 
apartment houses. He figured so 
closely on the brick for the build- 
ings’ that when he came to the 
finish he was just twelve bricks 
hort. And instead of, buying 
welve more bricks he went around 
‘his branch offices and collected a 
dozen sample bricks that had been 
left from time to time, and fin- 
ished his apartment houses.” 


to debenture holders in the future. 
The attitude of the governments of 
these provinces is such as redounds 
to their credit. 
During the course of investigation 
made by the Local Government Board 
of Saskatchewan that body has taken 
care to define its powers. . It claims 
it does not interfere with any other 
department of the Government or 
with ‘the Government itself, nor does 
any other department of the Govern- 


MARKET 


ONTARIO RAISES , 
ANOTHER 10,000,000 


Bonds Meet. Favorable Recep-|j 


tion in Market— 
Yield 6.05% 


The favorable reception accorded 


the province of Ontario $5,000,000 || 
issue of fifteen-year 6 per cent. bonds, 


which were placed on the market a 
week ago, has prompted the Hon, 


Peter Smith, provincial treasurer, to }] 
take further advantage of the market |/i 


in its present receptive mood for On- 
tario issues. He has accordingly 
placed an additional $10,000,000 of 
bonds for sale with the-same syndi- 
cate as handled the previous issue, 
the firms of Wood, Gundy & Co., A. E. 
Ames & Co., Dominion Securities 
Corp. and Aemilius Jarvis & Co. The 
bonds have been purchased by this 
group of bond dealers upon the same } 
terms as the former issue, at a price 
of 97.94, to cost the province about 
6.21 per cent. The bonds have been 
offered.to the gublic at a price to 
yield 6.05 to the investor. 
There is no doubt that the province 


ment itself interfere with it. What- |i 


ever trouble may exist in a muni- 
cipality which causes default, the 
Local Government Board cannot deal 
with it unless a remedy is to be found 
in the provincial acts governing the 
municipality under course of investi- 
gation by it. That this is the view 


the board takes of its own powers i 


has been explicitly stated by it. + 

There is little prospect, therefore, 
of debenture holders obtaining re- 
dress through placing their interests 
in defaulting municipalities in the 
hands of the Local Government Board 
except it is by obtaining the board’s 
approval of specific arrangements 
made directly with representatives 
of municipalities. This is only prac- 
ticable, however, when the trouble is 
not of a deep-seated character which 
requires for its adjustment the co- 
operation generally of departments 
of and the interested Government it- 
self. In cases where it is impossible 
to arrive at an arrangement accept- 
able to the debenture holders, it ap- 
pears that the only recourse left in 
Saskatchewan is through court action 
which, naturally, they are loath to 
take inasmuch as they are faced with 
the difficulties so carefully ‘outlined 
by Mr. Long in his address before 
this association at its annual meeting 
a year ago. 


SHAWINIGAN FALLS 
SELLS BOND ISSUE 


A.E. Ames & Co. Bid of 95.916 
is Accepted—Money to 
Cost 6.46 per cent. 


The town of Shawinigan Falls has 
awarded its issue of $135,400 bonds 
to the firm of A. E. Ames & Co. on 
their bid of 95.916. The bonds are 
for a straight term of 5 years, and 
bear interest at 5% per cent. The 
money is secured on a cost basis of 
6.46_per cent. Optional tenders were 
allowed on the issue for a 5 year 
straight term, or for 30-year instal- 
ment, as well as for expenses in con- 
nection with the market and city hall. 
The second highest bid was submitted 
by the Municipal Debenture Corpora- 
tion at 95.76. 


TORONTO TO ISSUE BONDS 


For $5,000,000 to Be Used in Purchase 
Of Toronto’ Ry. Co. 


The city of. Toronto is calling for 
tenders on an issue of $5,000,000 .6 
per cent. serial bonds. The money is 
tc be used for the acquisition and re- 
habilitation of the Toronto Railway 


Co. Tenders close on Wednesday, 
June 1, 


BOND MOVEMENTS OF THE WEEK. 
Bonds— Rate. Year. Yield. ‘aa tea Ask Bid High Low 
1925 6.65 93% 91% 92% .. 93 92% 


Latest price week end. May 10. 
Sales 


82 90 
91% .. 93 
Cr eB 
86% 
. % 

86 

93 

96% 

108 

98 


1926 7.70. 87% 85 


78 84 

59 63 

62 78 18% 77% 
91% .. «s  OT% 

92 9314 931%4 92% 


75 ; 17 16% 
80% 80 


92.00 95.00 94.90 95. 
93.15 9 


3.00 
2.50 
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receive a higher, or as high, a bid as 
the price at which the syndicate was 
willing to handle the issue. : 


A. E. AMES & CO. BUYS | 


WALKERVILLE ISSUE|¢ 


Brings Out Extrer Extremely Close 
Bidding—Town Pays 
63, Per Cent; 


The town of Walkerville has a 


purposes, 
ance of $60,015, repayable 
nual instalments, is to 
local improvements. 
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the extremely narrow margin 
separated the high ‘from t 
tender. : 
Tenders had been called 
issue om April 21 last but 
were rejected as being 
then the market has 
and the town is now 
at a lower price than 
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accepted bid the town 

um of $90,919, against $91,592 o 
April bid, or a direct. loss of about 
$673. The following are the bids: 

A. E. Ames & Co. 
C. H. Burgess & Co. ........... . 
R, C. Matthews & Co. ........4. 


Dominion Securities Corp. .... 
Wood, Gundy & Co. ........0... 


CITY OF WINDSOR 


SELLS BOND ISSUE]| 


A. Jarvis & Co. Submits Sue-|} 


cessful Tender—Money 
Costs 6.55 Per Cent. 


Aemilius Jarvis & Co. submitted the 


highest and successful tender for the |i. ~ 


city of Windsor issue of $625,230 this 


week. At the purchase price of 94.846 


the money costs the city 6.55 per 
cent. .One block of the issue for $475,- 
2 is comprised of thirty-year an- 
nual instalment school deben 
while the balance of $150,000 is for 
hydro-electric purposes, and repay- 
able in twenty annual instalments. 
Both bear interest at 6 per cent. The 
following are the bids: 

A. Jarvis & Co. 

National City Co. 

Wood, Gundy & Co. 

R. C. Matthews.’ & Co. 


Dominion Securities Corp. 
A. E. Ames & Co. 


TAX RATES GROW 


In Three Saskatchewan Cities Levy 
Is Larger 


The tax rates for 1920 and 1921 
in Regina, Saskatoon and Moose Jaw 
compare as follows: 

1920. 
Mills, 


Regina ... ... ...-.. 87.00 
Saskatoon ... 40.40 


Moose Jaw 41.60 46.00 

Taxes per.capita in the three cities 
have increased to some extent as well, 
as the following figures indicate: 


Regina .. 
Saskatoon 


396,900 Moose Jaw «++ +++ ++. 44394 
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Financial Agents 
Members — | 


ite i States and Foreign ‘Government Bonds 


1 and Corporation Bonds 


OE A sale, 


‘Preferred d and Common Stocks 


NNOUNCING 


The Sterling Bond 
Yorkshire Building, ~* 


136 St. James Street. 
- Dealers in Govern- 
ment, Municipal and 
Corporation Bonds 
pe "HOWARD M. BANKS 

©, T. FILLAN. 
Vice-President and Sales Manaser 

A.W. DEWOLF 

Secretary-Treasurer 


- ‘DELEPHONE MaIN 2404-5 


‘Tur STERLING BOND 
CORPORATION LIMITED 
| MONTREAL 


Diversified 


CITY OF TORONTO 
Investments 


6% Bonds 
3 nt Due 1947 to 1951. tion of investments is a 
G2 2e eae, : matter w should en- 
ee eS Aka? iF gage the serious attention. 


of the investor. Select 
such issues as will give 
= seen return | 
atest average 

degree of safety. 
We can help you. Let us 
send you our suggestions. 
21 


The proper diversifica- 


F. H. Deacon & Co. 


Members of Toronto Stock Exchange 
INVESTMENTS 


STREET, TORONTO 
75 BAT sone Main 6733 


} | without. great difficulty. 


THE FINAN 
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CIVIC AND 


THE BONDHOLDERS 
-AND GOVERNMENT 


BOARD CO-OPERATE 


In Working Out Financial 
Problems of Defaulting 
Saskatchewan Towns 


PROGRESS IS MADE 


Government is Giving Serious 
Consideration to the Pro- 
blem of Late—Criticized for 

Its Stand in the Past 


From Our Own Correspondent. 5 
REGINA.—Three of the Saskatch- 
ewan towns that got into financial 
difficulties are now under the super- 
vision of' the Locale Governmént 
Board, which is slowly working out’ 
their problems with the co-operation 
of the bondholders. They are Hum- 
boldt, Canora and Battleford. There 
are other towns that have developed 
various forms. of financial rheuma- 
tism, incl ¢ Swift Current, Scott, 
Wilkie, Watrous, Melville, but in 


}| these cases either the situation never 
1 | Was acute, or is showing no signs of 


developing acutely, -and the Local 


f{|Government Board did not find it 
}| mecessary to take over general super- 


1| Vision of the affairs of the muni- 
1 | cipality, 


Of the three towns mentioned Can- 
ora‘is most likely to pull through 
The town 


was able to collect $50,000 in tax ar- 


rears from a group of holders of 


vacant property and. with a revision 
the assessmerit has made much 


progress towards recovery. 


Battleford’s troubles can be traced 


|| to the town’s efforts to “keep up with 


the Joneses,” When transportation 
developments made a lively little 


town out of North Battleford, the 
older place refused to admit that it 
had become of secondary importance 
and matched every development in 
the new town with something bigger 


jin the old, But it hadn’t the popula- 
‘tion about it to keep its stores busy 


and it couldn’t stand the pace. Now 
its population is half of what it once 
was and its diffiéulties are nifmerous. 


Humboldt is still struggling with 
its waterworks plant, its “old man of 


” 
the sea.” A report has been pre- 
pared for the Local Government 
Board on the affairs of Humboldt and 
will shortly be published. The town 
has two big problems to solve. It 


must find a way to make its water: 


works plant nearly pay its way and 


it Must get permission to tax the 
Canadian National Railway prop- 
erties in the town. 


Saskatchewan has been criticized 
more than any other province for the 


ptand it has taken in regard to its 


municipalities in default. 


POST. and elsewhere by financial 
men, who point: out that there has 


never been an insistent demand for 
the assumption by the province of 


municipal burdens, have cleared the 
atmosphere somewhat and it is pos- 
sible that there will be less real dif- 


.|fer@nce of opinion between bondhold- 


ers and the other interested parties 


in the future, 


The Saskatchewan Government has 
been giving serious consideration to 
the problem of late and it has come 
up for discussion at a number of 


cabinet meetings, 


CALGARY TAKES OUT 
GROUP INSURANCE 


On Behalf of Civic Employees 
—Provincial Governments 
-Consider Insurance 


With many industrial concerns in 
Canada operating on part time only 
there has not been the same develop- 
ment of group insurance in industrial 
lines as in other fields during the past 
few months. Greater attention has 
been given.to the matter of group 


insurance in municipal and govern- $2 


mental circles, however, with the re- 
sult that a number of provincial gov- 
ernments are giving serious consid- 
eration to the matter of placing in- 
surance upon the lives of all em- 
ployees in the service. So far two 
municipalities have taken out life 
group insurance on behalf of the civic 


WEEKLY RECORD OF 
Date, Place. 
May 11. Shawinigan Falls ... 
May 9. Windsor 


May 9. Walkerville 
' May 4. Chatham 


Ontario 


CIAL POST 


employees, the cities of Westmount 
and Calgary, both placed with the 
Canada Life Assurance Co. 


Negotiations have just. been com- 


pleted with the city of Calgary, as 
a result of which some six or seven 


hundred’ employees of the city are 
insured for an aggregate amount of 
approximately $1,500,000. In this in- 
surance length of service is* disre- 
garded, and a flat rate is imposed, 
the amount varying for the different 
classes of employee. General em- 
ployees are insured for $1,500; as- 
sistant heads of departments and 
executives for $3,000, and the mayor, 
commissioners, heads of departments 
and aldermen $4,000. This insurance 
went, into effect on May 4 last. 


iDhe ‘governments of Quebec and 
Manitoba have both decided to take 
ou group insurance. The details, 
however, have not yet been arranged. 
An act is now in operation in Ontario 
which requires all married employees 
to. carry instfance to the amount of 
$5,000. Either the employ¢e pays this 
insurance himself -or the amount of 


the premiums is. deducted from his 
salary. 


The Western Assurance and the 
British American Assurance Com- 
panjes have also taken out’ insurance 
on the lives of their employees. An 


unusual feature in these cases is the 
fact that the policy is a combination 


group and endowment plan. The em- 
ployee is insured during the full 
period of his employment and at the 
age of 65 he is provided with a retire- 
ment fund or an allowance. 


CHATHAM DEBENTURES 


The treasuier of the city of Chat- 
ham announces the sale of debentures 
to the amount of $24,000 locally. The 


debentures have been sold at par to 
yield 6 per cent. 


-.Money By-Laws 
_TENDERS WANTED 


May 28, Saskatoon—$190,300 6 per 
cent., 15 and 80-years; $13,700, 5 fo 
cent., 30-years. Andrew Lesie, City 
Commissioner, Saskatoon. 


May 17, County of Renfrew—$250,006, 
6 per cent., 20-year highway improve- 


ment debentures. R. J. Roney, County 
Clerk, Pembroke, Ont. (See announse- 
ment on page 16), 

May 25, Brooks, Alta.—$37,000, 30-yr., 


school debentures. E. Harding, Secre- 
tary-Treasurer, Brooks, Alta.- 

May 16, Peterborough.—$100,000. 6% 
per cent., 20-year debentures; $130,000, 
6% per cent., 20-year debentures for 


high level bridge, 


May 28, Township of Pelee, Ont. — 
$5,744, 6 per cent., 20-instal. drainage 
debentures. William Stewart, Township 
Clerk. (See announcement on page 16). 

May 16, York Township.—$210,652, 6 

er cent., 10-year cement sidewalk de- 
bentufes, 


May 17, Sarnia —$180,434, 6 and 6% 
per cent, various debentures. P. A. 
Blackburn, City Treasurer, Sarnia. 


May 25, Pembroke.—$80,324, 6%, 10, 20 
and 30-year debentures. Ss. L. B 
Clerk-Treasurer, Pembroke. 


nouncement on page 16.) 


June 1, Toronto—$5,000,000, 6% serial 
bonds. 
Finance, Toronto. 
on page 16.) E 

June 11, Vermilion, Aita—$10,000, 7 
per cent., 20-instal. debentures. D, Tay- 
lor, Sec.-Treasurer, Vermilion, 


. BY-LAWS PASSED OR DEFEATED 


Thetford Mines, Que.—$80,000 bond is- 
sue. Passed on May 6. 


Outremont, Que.—$750,000 loan. Passed 
by a vote of 399 for, to 6 against on 
May 7. . 


Preston, Ont.—$15,000 loan to H. W. 


Steel Shank and Specialty Co, Carried 


by a vote of 406 for, 78 against, on 
May 9. 
BY-LAWS TO BE VOTED ON 
May 28, R. M. of Lorne.—$10,000, for 
skating rink. 


SASKATCHEWAN 


The following is a list af authorize. 
tions granted by the local governmen 
board from April 23rd to April 30th, 
1921: 

School Districts—Garvagh, $2,500; Af- 
fleck, $3,500; Fur Lake, $1,600; Blighty, 
$5,000; Kutawa, $4,600; Driver, $1,200. 


Rural Telephones — Rhein, $1,500; 
Stranraer, $1,000; Denzil, $1,500; Elrose, 
$2,600; Speers, $1,200. 

Villages—Aberdeen, $4,000; Luseland, 


500. 
City—Regina, $300. 
The following is a list of debentures 
reported sold from April 23rd to April 
30th, 1921: : 
Rural Telephones — Flett Springs, 
$3,500, 15 yrs., 8 per cent., C. C. Cross & 
Co., Regina; Dilke, $2,000, 15 yrs., 8 per 
cent., Continental Securities Co.; Spruce 
Home, $31,900, 15 yrs. 8 per cent., 
W. Shackleton, Prince Albert. 
Town—Vonda, $13,000, Various, Vonda. 


(See announcement 


Geo. H. Ross, Commissioner of | | 


‘PROVINCIAL FINANCE 


ADDITIONAL REVENUE 


FOR NOVA SCOTIA. 


Estimates for 1921 Show In- 
crease of $727,980— 
The Budget Speech 


From Our Own Correspondent. 

HALIFAX.—For the first time in 
the history of the Nova Scotia legis- 
lature the annual budget speech was 
delivered by a member who could be 
called a financial expert. .The mem- 
ber who laid the statement before the 
house was Hon. J. C. Tory, represent- 
ing Guysboro county, and one of the 
chief officers for many years of the 
Sun Life Assurance Co, Mr. Tory 
made q comprehensive statement and 
presented many new facts in a man- 
ner that attracted much attention. 
He discussed the history of the rev 
enues of Nova Scotia from the time 
of Confederation to the present. One 
thing he brought out was that the 
increased estimate for 1921, amount- 
ing to $727,984, is equal to the total 
yearly revenue of the province for 


each of forty years after Confedera- 
tion. ‘The probable revenue for the 


year he placed at $4,529,000, the first 
time it will pass tHe four million dol- 
lar mark. Hon. Mr. Tory pointed out 
that during the war period Nova 
Scotia’s debt had, with the exception 


of Prince Edward Island, shown the 


smallest increase of any of the pro- 
vinces. This increase was $4,400,000. 
The debt of British Columbia, he said, 
had increased in the same period by 
$8,471,832; Alberta’s by $19,000,000; 


Saskatchewan's by $1,800,000; On. 


tario’s by $78,000,000; Quebec's by 
$44,000,000, and New Brunswick’s by 
$14,000,000. 

Of the increase in the estimated 
revenue practically $500,000, Hon. 
Mr. Tory said, would come chiefly 


from the banks, insurance and finan- 


cial companies, the former advanc- 
ing from $32,000 to $65,000, and in- 
crease from the insurance companies 
$36,802. He remarked ‘that this was 
in line with an effort to get the most. 


of the money from those best able 


to bear the burden. Hon. Mr, Tory 
concluded by saying: 


“This was not blind finance but done 
in the light of liberal principles. Nova 
Scotia, in regard to banks and insur- 
ance companies was in 8 disadvanta- 
geous position owing to the majority of 
these institutions having their head of- 
fice in the Province of Ontario to which 
Government they paid their taxation, 
Nova Scotia getting no advantage. Some- 
thing had to be done to equalize this. by 


an imposition of taxation. The group 
of resources which produced the great- 


est single item of revenue came under 


taxation, This produced $501,000 of the 


increase. Examination of this group 


Mr. Tory said would show that such tax- 
ation was not directed against the indi- 
vidual, but against wealth and com- 
panies and corporations.” 


REGINA UTILITIES 
ON PAYING BASIS 


Adoption of Economies Means 
Saving of Money in 


Operation 


From Our Own Correspondent. 
REGINA. — With. the adoption of 
the one-man car system on the muni- 
cipal railway and the removal of the 


source of trouble at the power plant 


—a defective machine that took nine 


months of work and consequent in- 
efficient operation to replace — the 
local public utilities are in a much 
improved position and City Commis- 


sioner L, A, Thornton anticipates that 


an even break will result from the 


year’s operations. Last year the 
utilities lost heavily, largely through 
circumstances over which the city had 
no control and losses of varying 


amounts have been incurred for®a 


number of years past. The total of 
the deficits has been heavy, but it is 
really not a cumulative deficit as it 
has been shown in some reports, as 
provision has been made in the civic 


estimates each. year for deficits ex- 
pected in operation of the utilities, 
and a levy has been made accord- 
ingly. 


TENDERS ARE REJECTED 


All bids on the $225,000 issue of 
the Windsor Separate School Board 
were rejected this week. The town of 
Lindsay calling for tenders on an 
issue for, $61,000 has also refused to 
accept any of the bids offered. 


GOVERNMENT AND MUNICIPAL. BOND SALES 
a 


Sold to 
A E. Ames & Co. ....-: elias vac kee 
A. Jarvis & CO. ..ccccseceeteesens 


A. E. Ames & Co. ...... ee tcg 

*SeoemneaL per ays 
Wood, Gundy & Co. A. E. Ames & 
Co., Dominion Securities Corp., A. 


Jarvis & Co. «2... eceet cee cee neers 6% 15-yrs. 


INDUSTRIAL 


.  erm,.. Amount. Price, Basis 

544% 65-yr. 135,400 95.916 6.46 

$475,230 

$150,000 94.846 ° 6.55 
95.69 6.75 


35,000 
60,015 
000 * 100 


$10,000,000 


The Sign of 
Conscientious | 


Service 


If you have not yet 
decided on the securi- 
ties for the reinvest- 
ment of your May 

. funds, we will be 
leased to make a care- 
ul analysis of your 
requirements and sug- 
gest suitable invest- 
. ments, sound, safe, and 
returning a higher than 
usual interest rate. 


Increase the Return 
on Your Investments 


Send for our cir- 
cular describ 
Howard Smit 
Paper Mills bonds, 
which are 
offered at a very 
attractive price. . 


R.A. DaLyaCo. 


BaNkK OF TORONTO BUILDING 
TORONTO . 


Dependable - 


“ANDERIJON 
ROBINZOAR 


and . 
CAMPANY 
INNESTMENT. 
BANKERS 


14 KING ST. EAST 
TORONTO 


NANADA 


Experience— 


Our 38 years’ experi- 
ence in the Investment 
Securities field _ qual- 
ifies us to advise you 
intelligently on any 
matter pertaining to 
the purchase, sale or 
exchange of listed or 
unlisted Securities. 


Send us your 
enquiries. 


HANSON - BROS. 
Lnvestnent Securities 
160 St. James St,Monireal 
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Brompton P. B Reishee Hans on Bros., Daly & Co., Greenshieds & Co. 8% 20-yrs. : $2,600,000 99. 
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THE FINANCIAL POST ee 


INSURANCE AND REAL ESTATE 
LARGE VOLUME OF  2?s.ir3to,006 consarea witn ss1a7s, | HE SERVICES OF = || 
HOME BUILDING | |'0°., isu yan whie a compicwes| LIFE INSURANCE |i 
port of York township, figures for the TO THE PUBLIC af 
present year at $1,057,450 comparing wie hate ey 


NOW UNDER W AY improvement is indicated by the re- 
Building for April Shows! with $538,150. Montreal reports a|COmpanies Only in Infancy 


} 1871 - 1921 
FIFTY YEARS OF SERVICE 


Sun Life Assurance Company of Canada 


ee ee 


Den ea peictipeeratrne eer nai ca RR 


UNION FIRE AND CASUALTY 


Canada’s Zenith Company 
Authorized Capital = - —«-$800,000.00 
WINNIPEG, MANITOBA 


Underwriting 


_ FIRE.AND MARINE 
Automobile <- Plate Glass 


Automobile Insurance 
_ Non-tariff 
BEST SERVICE QUICKEST ADJUSTMENTS 


Agencies in Provinces of Ontario, Quebee, 
Maritime Wanted. 


R. C. SANBORN, GEN. AGENT, Eastern Canada 


of oresters 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN, 


A Canadian Company Investing Its Funds in Canada 


’ APPLICATION FOR AGENCIES INVITED 
TORONTO: 20 KING ST.W. = W. H. George, Superintendent of Agencies 


WATERLOO, ONTARIO: 


ND FOR $100 


the mney 
due on any date the investor 


and for short terms to enable those of | 
fair return and still 


such good advantage as by 


hes been issuing these Bonds for nearly half a century. 
‘They are a first charge against its assets, which amount to over $33,000,000. 


Canada Permanent Mortgage Corporation 


Established 1855 
4-18 Toronto Street ; 


Toronto 


INVEST YOUR SAVINGS 


_ |In a 54% DEBENTURE of 


Marked Improvement 
Over Earlier Months 


REASSURING REPORT 


Industrial Construction Falls 
Off—No Lack of Accommo- 
dation—General Situa- 
tion Improves 


Building activity throughout Can- 
ada has made a sharp improvement 
during the month of April a8. com. 
pared with the previous months of 
the year, according to. the 
permits for the month now available. 
According to returns submitted to 
THE FINANCIAL POST 40 Cana- 
dian cities report for April of. this 
year building figures to the total of 
$11,510,047 compared with $14,739,- 
151 for the same cities a year ago. 

The figures for April, 1921, are re~ 
assuring, indicating as they do a large 
volume of construction under way or 
in contemplation, despite the handi- 
caps surrounding the building trades 
during the earlier months of the year, 
With building costs steadily declining, 
both in the matter of material costs 
and in wages, a still greater improve- 
ment may be confidently looked for in 


»|the succeeding months. 


An unusual feature of the present 
situation is the great preponderance 
of residential building over factory 
construction. The larger part of the 
building totals for April is made up 
by the heavy volume of home building 
undertaken. This situation has been 
brought about by the abnormal scarc- 


Ulity of housing accommodation in all 


the important centres. In the indus- 
trial field, on the other hand, there is 
no longer felt the need for new con- 
struction in the same degree as dur- 


liing the past year. ‘Business in the 


majority of lines has been radically 
curtailed and there is a tendency 
under way to reduce stocks rather 
than build them up. The accommoda~ 
tion available, provided not only last 


}| year, but during the war years, when 
ee was undertaken on a large 


to provide accommodation. and 
equipment to take care of the orders 
for war materials, is now more than 


Jiample to* supply existing require- 


ments, | 
Residential Building 


The situation in respect to residen- 
tial building is radically different. 
Here there is an acute scarcity of 
houses, which the construction under- 
taken so far has done very little to 
alleviate. Building has been ham- 
pered by the scarcity of money for 
building purposes, but. there are indi- 
cations of an improvement in this 
situation. 

-Building figures for Eastern Can- 


| ada totalled $8,394,910, compared with 


$9,860,331 for April last year, while 
the West reported a total of $3,115,- 
187 for the month against $4,878,790. 


decline from $2,858,165. to $1,445,640. 
In the West, Calgary shows a sub- 
stantial increase from $603,900 to 
$1,030,400. 

Among ‘the larger. permits issued 
were the following: Montreal, the- 
atre, $125,000; apartment house, $57,- 
000; Hamilton, school, 000; Lon- 
don, factory, $15,000; Peterborough, 
alterations to bank building, $37,000; 
Stratford, store, $15,000; Sarnia, gar- 
age, $12,000; Calgary, School of Tech- 
nology, $800,000; Lethbridge, oil 
tanks, $8,000; Moose Jaw, office build- 
ing, $25,000; Regina, ‘factory addi- 
tion, $16,500; “hotel ‘addition, $20,000. 


A $1,000,000 LIFE =~ 
- INSURANCE POLICY 
Montreal Business Man Insures 


to Provide For Succes- 
sion Duties * 


Life insurance as a means of pro- 
viding for succession duties is becom- 
ing more and more popular with the 
owners of large estates. The out- 
standing example of the application 
of life insurance for this purpose in 
Canada comes from Montreal, where 
a business man and large estate own- 
er has taken out a policy for $1,000,- 
000 with the Canada Life Assurance 
Co. for the specific purpose of pro- 
viding for succession duties. An un- 
usual feature of this case is the fact 
that the assured has paid the pre- 
mium in one lump sum to the amount 
of $833,000. The large premium is 
explained by the fact that the as- 
sured had the money available and 
wished to apply all additional income 
to further building up his estate. It 
is not stated what commission the 
agent received who secured the busi- 
ness, but it is evident that he will not 
suffer from want for some little time 
to, come. 

Policies for this and larger 
amounts, to be applied upon succes-: 
sion duties, have been written in 
fairly: large numbers in the; United 
States. ; 


BUILDING IN NEW YORK 


About Half of Trades Craftsmen Are 
Unemployed 


About 50 per cent. of the 200,000 
building trades craftsmen in New 
York city are unemployed, according 
to estimate of employers. Builders’ 
Trade Bureau claims that nearly 50 
per cent. of the 115,000 registered 
union men are now idle, It is said 
more than 50 per cent. of common 
laborers are idle, but there is le 
unemployment among carpenters, 
electricians and plumbers. 

Approximately $50,000,000 of con- 
struction work has recently been com- 
pleted, and construction companies, 
with one or two exceptions, are not 
taking on any new work. — 


i 


Eastern 


BUILDING PERMITS ISSUED IN APRIL e. 


Maritimes— Apr., 1921. Apr., 1920. 


4 mos, 4 mos. 


Change 1921 1920 Change 


$ 545,470 $ 488,385+$ 107,085 & 806,175 $ 1,043,845—¢ 287,670 


257,950-— 214,750 68,200 


- 1,445,640 
409,085 
118,785 


44,318 117,365— 78,047 
47,975 124,819— 176,844 94,425 
30,815 66,625— 36,310 58,715 
68,850 _ 39,140+ 29,710 
779,500— 349,300 
50,509 196,315— 145,806 17,584 
211,570+ 84,665 
334,610+ 259,465 
54,850+ 15,095 89,602 
9,660+ 14,605 36,242 
128,000— 14,195 
8,555 18,670— 10,115 28,850 
38,123 83,590-— 45,467 61,104 
86,987 62,027+ 24,910 
2,187,908+ 362,002 
$1,915— 8,890 94,795 
833,605— 541,120 
24,157— 39,363 
538,150+ 


480,200 


246,175 
594,075 
Peterborough . . . 69,945 
Port Arthur ... . 24,265 


St. Catharines’ . . 113,805 


. 2,500,000 
Welland 28,025 
Windsor . 292,485 
Woodstock . ... 24,023 
York Tp. . 1,057,450 


Total 25 E. cities, .$8,394,910 


2,858,165— 1,412,525 
258,480+ 155,605 
160,415— , 41,630 

76,700 99,550— 22,850 


282,450— 214,250 
3,188,355 
775,290 
366,360 
128,100 


4,417,651— 1,229,296 
917,564— 142,274 
282,215 + 84,145 

1,255,925— 1,127,825 

125,848 837,940— 213,092 
164,819— 85,394 

81,275— 27,560 
66,925 +- 43,356 

1,445,606— 201,680 
232,500— 154,966 
384,080+ 119,310 
573,585+ 187,200 
146,710— 57,108 

25,976 + 10,266 
209,755+ 4,006 
37,755— 13,905 
141,458— 80,849 
180,722+ 130,964 
7,182,758— 1,508,284 
55,365+ 39,480 
2,250,850— 1,005,604 
63,028— 23,6 
1,200,300+ 877,750 


110,281 
1,243,330 


503,390 
760,785 
218,761 
311,686 
5,628,969 
1,245,286 


2,078,050 


_ $9,860,861—$1,465,451 $18,108,486 $22,930,491—§ 4,822,005 


Western Cities 


Alberta— 
Calgary 
Edmonton . - 195,545 
Lethbridge . . .. 26,400 


$,050+ 18,250 $0,035 
17,430 $4,290— 16,860 538,775 
2,901,800— 2,063,150 


838,150 


7,260+ 19,140 38,590 
Medicine Hat . . 8,925 130+ 8,795 17,300 


- $1,030,400 $ 603,900+@ 426,500 §$ 1,267,800 809,000+$ 458,800 
218,300— 22,755 } 


282,080 970,700— 688,620 
34,480+ - 4,110 


12,010+- 5,290 


14,650 + 15,385 
86,040—~. $2,265 
1,252,450 3,667,600— 2,415,150 


268,355— 127,350 


of Development in 
Canada 


STATE INSURANCE _ 


This Competition Must Be 

Faced by Private Companies | 
—Future Outlook for Life | 

Insurance Bright : 


By J. A. TORY, 

Sun Life Assurance Company a Canada. 
There is not a man or woman within 
the limits of these walls to-night, who 
would have dared a few years ago, 


* 


~ 


to prophesy that the life insurance oS 


companies would have gone through 
a period of war, followed by a period} 
of influenza, and suffered such tre- 
mendous losses, without’ grave doubt 
as to the solvency of the compnies, 
and yet, do you know as a fact, that 
the life insurance companies paid, 
roughly speaking, thirty-three millions 
of dollars in war claims and 


influenza ee mk 
claims, and yet the life ‘insurance |} 


companies in Canada were practically 


not affected at all. I just give you|l] f : 


those figures to show you s 
of the strength of the life insurance 
companies of Canada. i ebasae 


vice to the public, the question of ser-|= 


vice to the policy holder, the question 
of service as rendered by the head of- 
fice of the life insurance company, 

the question of the service that 

dered by the agent in the field 
entirely changed to that of 

we look back over the ten 

who have been that 

insurance business, 


alize and understand 


progressive ‘movement that 

forward for the betterment 

insurance. I beli we 

looking at its infancy, as far 

service which will be rendered 

life insurance interests, is 

There will be an extension rvice | | 
There will be al} 


to work, and turn him loose upon 
public, unless he is an ; 
insurance salesman. 


The day has gone forever when a|| 
man will be given a rate book and |jj 


tald to go out and do business, 


cause, whether you believe it or not, it || 


is true that the.intensive cultivation 


standpoint, from a scientific salesman- 
ship standpoint, will have no chance 
whatever in the field in the future. 

And a life insurance company shall 
be judged in future by the public, by |- 
the representative of that company, 
who presents the case of his company 
to them. And the public will judge 
the head offices of a company by the 
treatment they receive from the agency 
force. ; 

Then another question which we| 
men in the field are going to face. 
Some of us have considered that in| 
order to be successful insurance man- 
agers, we have got to have great big 
territories. I beljeve that is the great- 
est mistake that was ever made from 


a life insurance standpoint. I believe |” 


that the time is coming when the cul- 
tivation will .be so intensive in this 
country that our agency managers 
will ask the companies to restrict 
rather than to increase their territory, 
in order that they may .thoroughly 
cultivate it. When we get to that 
stage we will increase our: business 
so vastly that we will wonder just 
what has been the matter with us in 
the past. 

I see looming up before us in Canada 
the question of state insurance. I 
am one of those who do not believe 
in state insurance. I believe that the 
private life insurance companies of 
Canada can have insurance more pro- 


i 


2 Te Rec yt | 


it 


fitably to the people, and manage it That the life insurance 


: Be oe 89,200 227,480— 138,280 141,005 
514% | The Great West Perman 7 + 5 Mme Bense— 158,200 141.005 
e reat est e ent ARE Ss ete KT 438,275— 110,035 478,715 
BSE NS 15,535 
Interest 


30,840 69,075— 38,285 63,490 
291,626 


7,850+ 7,685 19,010 
eee Cage «p- : ar ae 
Return Assets eeeersererestoce . 19,200 
HEAD OFFICE, WINNIPEG 
Branches: Teronte Regina Calgary Edmonton | ™*! » W- 


Canada shall’ be so clean, so fair; 
square to do the right thing, that pub- 


13,450+ 8,080 | better, than our present. party gov- 


948,975—- 475,260 ; me 
100.28 eden eee call do lic opinion will be behind the life 
22,450—  3,440| | Competition for Life Companies | surance companies, and behind the 
ago You will have to face the question |insurance men. Therefore, I v ye uf 
362,078 118,789 | of state insurance in the that the 
265,861+ 18,940 — you, and the head offices of the 
160,315— are to come; unless the management | panies to so walk and to so li et 
of the life insurance companies be- public opinion will carry th m al 
comes so clean, so honorable, so up¢|as it is carrying them alo 
right, so sensible, that there will be|rather than public opi 
no public demand for such a thir ‘oth 


mgt or Bei “Soa 
han BS 


283,585 + 8,041 « 
47,495+ 138,471 
33,900— 


1,043,439 
284,801 


Vv Gr. total 40 cities ..$111,510,047 $14,739,151— $8,229,104 


95,11). , 85,900+ 9,215 
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ral business of the Bank, 

be held at the Banking House, in 

City of Montreal, on ane, the 

day of June next. Chair li be 
taken at 12 o’clock noon. 


By Order of the Board. 


D.C, MACAROW, 5 


: General Manager. 
Montreal, 26th April, 1921. 


_ GANADIAN COTTONS 
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ANADIAN STOCKS 


Quotations of listed Securities on Montreal and Toronto Stock Exchanges, 


with prices at closing on May 10. In stocks listed on both Exchanges prices 
- quoted are those of the market in which a stock is the more active. 


Range 
1921 to May 3 


8 107,500 4 Abicibi Power & Paper com.| g 
354368 SEM | St. |. s- a en ee 
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"350,606 "506,600 


Patrereeere serreceree 


NVANGt Sop erens 
sbenek asses. 
agte 


1 MesoeNeomors: 


Re: Se: 


wemeeorens 
"5,787,166 
a tty 


| "5i50s;400 


“432,000 


NAUN ee A 


eeteeeeeere 


’ eeeeee 800,000 eemeereeree 
"120,000 ee tT 'sond0d 5s 483 
stevens 000,000  $azst 
ee | ee “"§,511,166 Spanish River Pu i 
8,571,493 semeeeenere Spanish River rel. ‘ 
11,500,000 | 6,357,608 Steel of Canada com....... 


ja com... 
da pref 


Sverses: ; : 
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Tooke “os. pref..... 
Toronto Railway 
Tuckstt Tobacco com .... 


Tuckett Tobacco pref...... 
Twin City COM irsvccdece 
basso 


Wer veree 


*250,000 shares of no par valug $140,000 shares of no par value. 


BANKS 


BANKS 


Commerce........00++00 


Ssesusyescsn: 


-| 197 179 192 17 
161 139 160% 


AND IN 


w 
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LOAN, TRUST AND 
INSURANCE 


150% 110 rit 136% \Monteal Loan... ......-- 
178s 457 176 |National Trust......... es 
e o sa 75%4|Real Estate Loan 
“ 2 
pete as 89% |Toronto General Trusts... . 
14€ 145 140 [Toronto Mortgage. ...... 
113% 170 11236 |Torunco Savings... ..++0+++ 
14 141 
12%60=| swe 


Our Bond Department 


This Bank has a complete Bond Department 
always at the service of clients. Constantly 
in close touch with financial markets, this ser- 
vice is invaluable to anyone contemplating 


investment of large or small amounts. 


We deal in strongly protected securities, such 
as Government and Municipal Bonds: = 


IMPERIAL BANK 


216 BRANCHES IN CANADA. 


fn Great Britains ENGLAND—Lioyds RELAND — Bank Dublin 
Becriiied Londen endicwnches yay Peuncham Renae fe, MEAN GW, Corse 
Scotiand, Limited, Edinburgh end Branches. ey Ag 


Present Day 
‘Banking 


HE means for rapid and 
frequent communication 
to-day throughout the 
Dominion and to distant 
countries, under which 
business is conducted, make 
a prompt and dependable 
banking service a necessity 
to the business community. 


The Bank of Toronto 
provides that service. It 
We combines a wide knowledge 


Give of business conditions and 


Service\. needs, with complete facili- 
ties and a readiness to give 
the helpful service your 


business requires, 


* 


THOS. F. HOW Your bani si 
2 “business 
General Manager 5. assured _of capable atten- 


tion in our hands. 


“BAN K-TORONTO 


Incorporated 1855 


‘ = 
A NEW 


Men of character and am- 
bition -can find satisfaction 
only in a business or pro- 


fession that will make their 
life work really worth while 
i | | and, a ek a Man ie 
il eee 


TH! 


The Life Insurance field points the way. 


cial success. 


The work, the opportunities, and the financial rewards are most attractive. But, first of 


all, if you have any preconceived ideas about the business of life insurance, we ask you to 


set them aside and look at the work from the present position it has attained through new and, 
scientific methods such as those adopted by the Canada Life. 


Would you like to be in a business that will give you 
A GOOD LIVING 


A PROFITABLE FUTURE 


A PROVISION FOR OLD AGE 


We teach a man the Insurance Business, which offers permanent success, does not fluctuate, 
is a professional occupation, and has been truly named “the best paid hard work in the world."* 


This is done by a correspondencc course and personal assistance, free of charge. 
When he is fully prepared for the work, we place him in a position and help him to make 
good, 


The first two lessons of the Company's correspondence course will be sent to anyone inter- 
ested. It will pay men who desire to get on in the world to look into this, 


All correspondence strictly confidential. 


CANADA LIFE ASSURANCE COMPANY 


Head Office . TORONTO 


Canadian Appraisal Co., Limited 


Values itely Established to Meet All Insurance and 
Property | Definitely . Accounting 


364 UNIVERSITY STREET NEW YORK 
MONTREAL EQWITABLE BLDG. 
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Canadian Currency 
.. of exchange for the aor 


Barcelona Traction, Light 


and Power Company, Limited 
(incorporated Under the Laws of the Dominion of Canada.) 
To the Holders of 

' 5% First Mortgage 50-Year 


NOTmCE is % yerirag given that in 
een eeui ae ine. oe 
tion eme appro a m 
m the holders : the above bonds, held 
m the 19th December, 1918, 1% will 
™ d at ip Poe of sect apne at 
=. te, on and a 
> fain 2 ank ‘of mmerce, 23 
King St. ete Toronto, on or after 
1st June, 1921, in full discharge of 
the half year’s interest due 1st June, 
1921, against surrender of Coupon 
No. 19. 
Coupons of the face value of 


~ $0:10:0 will accordingly entitle hold- 
~ ets to receive £0:4:0 and coupons of 


the face value - ate ao . is — 
holders to receive £1:0:0. Paym 
will be wag of Toronto oe aor 
Currency at the current, rate of ex- 
change for the day upon which such 
coupons are presented for payment. 
Dated this 12th day of May, 1921, 


F BARCELONA TRACTION, 
LIGHT & POWER COMPANY, Lid., 


R. H. MERRY, Secretary. 


Barcelona Traction, Light 


and Power Company, Limited 


Uncorporated Under the Lawe of the Dominion of Canada, 
To the Holders of the, 

7% Prior Lien “A” Bonds. 
OTICE jis he a given that the 
Coupon Number 12, in respect of 

the interest due and payable on the 
ie Geldar  (etecling tsous) cf the 
cay? Issue o 

Com will be paid after the 
Se 1921, at the ie Scot- 
land, and at eet thet Conadian Bank of 
Commerce, 23 King St. West, Toronto. 
Payment will be. made in Toronto in 


such Coupons are presen for pay- 
ment. 


Dated this 12th day of May, 1921, 
For BARCELONA TRACTION, 
LIGHT & POWER COMPANY, Ltd., 
R. H. MERRY, Secretary. 


Canadian Pacific Railway 
ae 


DEBENTURES. 
FOR SALE 


TOWN OF PEMBROKE 


EALED tenders will be received by the un-. 
i aanae ned up to 8 p.m. Wednesday, May 
25th, 1921, for the following debentures: 


$31,369.90 of Local Improvement, 10 year, 6%. 
en. for Waterworks purposes, 20 year, 


rk for Waterworks purposes, 30 year, 


All to be repayable in equal annual instal- 
ments of principal and interest. 

Highest or any tender not necessarily ac- 
cepted. 


S. L. BIGGS, 
Clerk-Treasurer. 


Debentures For Sale 


"TENDERS will be received by the under- 
—* up to Twelve o’clock noon of the 
Seventeenth Heap 1921, ae a poem 
the Debentures the Corporation of the 
County of nti for $250,000 for improve- 
ment of their highways, payable in twenty 
Sixth of May, 1921, bearing 

. Debentures 


yearly d the term; Debenture contains 
provision ae cpeiemion. 

No tender necessarily accepted. Have en- 
velope marked “Tender.” 

Dated the Third day of May, A.D. 1921. 


R. J. RONEY, 
County Clerk, 
Pembroke, Ont. 


-_ 


DEBENTURES 
FOR SALE 


ENDERS will be received by the un- 

dersigned up to noon of Saturday, 
the 28th day of May, 1921, for the pur- 
chase of $5,744.00 Drainage Debentures 
of the Township of. Pelee. 20 equal 
annual instalments. Interest 6 per cent. 
No tender necessarily accepted. 


WILLIAM STEWART, 
Townshi- Clerk. 


WOOD, GUNDY & CO. TO MOVE 
The firm of Wood, Gundy & Co. has 
leased for a term of years office space 
in the John Kay Building, King Street 
West, Toronto, and will move there 
from the present location in the 
C.P.R. Building some time in the fall. 
In the meantime extensive alterations 
and improvements will be made to 
the building. Wood, Gundy & Co. 
will occupy the ground floor while 
» remaining four floors will be 


CANADA MUST 
SUPPLY HER OWN 
CAPITAL NEEDS 


We Are For the Time Being 
A Lending Nation 


MORTGAGE OUTLOOK 


Lending Machinery Must Have 


Confidence of Public—Dis- 
criminatory Legislation 
Feared by Investors 


By W. E. LONG, 
President Dominion Mortgage and Investments 
Association.* 


We are now faced with the conse- 
quences of war-time credit expansion 
and the recent expenditure of capital 
and labor on undertakings which did 
not yield wealth normally exchange- 
able in character. The increase of 
taxation, high rates of interest and 
lessened demand from abroad for our 
natural products have diminished our 
borrowing powers. Prices of agri- 
cultural products have now fallen to 
almost pre-war levels, unemployment 
is serious and great anxiety exists as 
to the possibility of finding markets 
capable of absorbing our exportable 
products. This situation is em- 
phasized by the uncertainty of the 
tariff legislation proposed by our 
chief buyer; while if we look at the 
situation in the markets of Europe 
which hitherto have absorbed many 
of our important products, we find 
there unusual measures taken to re- 
strict purchase from abroad. Only 
quite recently Switzerland was the 
only country which offered a normal 
market and within the past few 
months it has, changed its attitude 
and now is also enforcing restrictive 
measures. 

These indications make it quite 
‘jevident that even in our best mar- 
kets there is little promise of 
strengthened purchasing powers for 
the near future. We cannot, there- 
fore, hope for a large increase of 
foreign trade to establish credits 
abroad and enable us to borrow. This 
country for the time being is prac- 
tically a lending country, and money 
required to meet the natural demand 
which arises in a new country will 
have to be obtained from our own 
resources. Even under these condi- 
tions borrowers in this country are 
enjoying rates as low as prevail in 
any country where conditions of civil- 
ization correspond. Hitherto, how- 
ever, our lending companies have de- 
pended largely upon the investors in 
Great Britain and France for a large 
proportion of the money they 
handled. Apart from the present in- 
surmountable barrier of adverse ex- 
change these sources of supply are 
cut off owing to these investors find- 
ing employment’ for their money at 
home at rates more advaritageous to 
them than can be paid for funds by 
Canadian companies for reinvestment 
in Canada. At existing rates Euro- 
pean investors find it profitable to 
withdraw their pentane? investments 
in Canada. 

The new conditions which have 
been brought about will necessitate 
the adjustment of the machinery in 
Canada to meet these new mortgage 
conditions. Already one important 
step has been taken in Ontario in 
the form of changes to the Trust and 
Loan Corporations Act. Other 
changes are also taking form. To 
meet the demand which will persist 
in Canada for mortgage money, a 
necessity if our development is to 
continue, we must look for further 
readjustment. If the existing form 
of lending institution is to continue 
to function satisfactorily in meeting 
mortgage demands, it is very essen- 
tial that it should continue to have 
the confidence of the public. 

It was with this idea in mind that 
your association for some time has 
been pressing’ upon the governmental 
bodies the need for a sane form of 
supervision and inspection. In 1920 
the Dominion Government provided 
for such inspection and at the last 
session of the Ontario legislature 
similar powers were granted. With 
the co-operation of your association 
and its affiliated bodies, we hope that 
this inspection will place all forms 
of lending institutions on a’ basis 
which will continue to retain the con- 
fidence of the public and that, as a 
result, a larger majority of the public 
will ‘take advantage of the facilities 
they offer for the employment of its 
savings. 

In carrying out their functions as 
lenders on mortgage security, the 
organizations concerned would be 
greatly aided if it could be stated, 
particularly in the Western provinces, 
that there was no legislation of a 
discriminatory or restrictive char- 
acter. To make this point clearer, 
it it may be well to cite an instance: 


” *In his address to the annual meeting of 
the Association at Winnipeg this week. 
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A mortgage lender, after having made 
a contract with a borrower, finds that 
this contract has been interfered with 
by legislation, although the contract 
was originally made in conformity 
with statutes existing at the time. 
Subsequent statutory changes, how- 
ever, are, at any time, liable to be 
made and generally to the disadvan- 
tage of the lender. 

In the Western provinces legislation 
which we know under the head of 
“Moratoria” still exists, At the time 
it was passed, there did not seem to 
be adequate reason therefor. Refer- 
ring particularly to Ontario, pay- 
ments made during the war period 
were quite normal and the ability to 
pay was abnormal. Not being able 
to speak personally of conditions in 
the West, I have to rely upon reports 
which are to the effect that agricul- 
tural borrowers practically in their 
entirety made larger payments on 
principal and attended more regular? 
ly to interest payments than during 
normal times. 

Every company, however, has found 
itself the victim of a small number 
of borrowers who have taken advan- 
tage of the special legislation to 
which reference is made. The incon- 
venience and loss inflicted on com- 
panies by this type of borrower is in- 
significant in comparison with the 
national loss sustained by the fact 
that such legislation was passed and 
passed unnecessarily. I would point 
out that reference is not here made 
to legislation which protected the in- 
terests* of the men who went to the 
front. 

To those engaged in obtaining 
funds for investment in mortgage 
securities, it has been found that one 
of the great obstacles to their so do- 
ing at the present time is the uncer- 
tainty in the investor’s mind as to 
what may be next done by the legis- 
latures. That they passed mora- 
toria and kept them in force at a 
time when the prices of agricultural 
products had reached their highest 
point and remained thereat for sev- 
eral years, is construed, and with a 
measure of justice, as indicative of 
lack of appreciation of the sanctity 
of contracts. 


If, therefore, we are to function as 


effective agents between those who 


have saved money and those who 
need it for investment in permanent 
improvements such as are usually 
covered by mortgages, it will be 
necessary not only to secure the 
saver’s confidence and retain it, but 
we must develop public opinion which 
will insist upon legislatures having 
regard to legitimate contracts made 
between borrowers and lenders. Con- 
fidence in this respect is just as essen- 
tial as it is between the lending 
agency and the investor who supplies 
it with funds. 

There does not seem to be any part 
of Canada in which there is not need 
of development and a present demand 
for money, and money will only flow 
to those provinces where legislation 
is least objectionable. It would seem 
to be very necessary, therefore, that 
close attention be given to formulat- 
ing and promoting such legislation 
as would inspire confidence. 


BROMPTON BOND ISSUE 
OF $2,500 500,000 AT 8 p.c. 


Syndicate Offers at at 99 to Yield 
8.10—Company’s Increased 
Earnings Month by Month 


From Our Own Correspondent. 

MONTREAL.—An issue of $2,500,- 
000 8 per cent. convertible twenty- 
year mortgage bonds of the Bromp- 
ton Pulp & Paper Co. was offered to 
the public this week by Greenshields 
& Co., Hanson Bros. and R. A. Daly 
& Co. at 99, giving a yield of 8.10 
per cent. A special provision of this 
issue is the privilege of converting 
the bonds into common stock on the 
basis of two for one, up to May i, 
1931. The denominations aie $100, 
$500 and $1,000. The purpose of the 
issue is to reimburse the company in 
part for expenditures of $6,000,000 
made in recent years mainly out of 
earnings, ‘one of these for a new 
groundwood pulp mill. The bonds 
are,secured by a direct mortgage dn 
all the fixed assets and properties of 
the company, including the common 
stock of the Groveton and Claremont 
properties, subject only to a prior 
lien of $3,413,000 of underlying bonds, 
being first consolidated and mortgage 
bonds due 1927, 1935 and 1939, in- 
cluding bonds of the Groveton Pulp 
& Paper Co. The new bonds are call- 
able at 110 up to May 1, 1931, and 
thereafter to May 1, 1936, at 105. 
There is a balance of $500,000 of 
these bonds authorized for issue but 
these are held in the treasury, and 
the issue of these restricted to 50 
per cent. of additional capital ex- 
penditure, and provided net earnings 
for the preceding year have been 
twice the amount necessary for all 
bond interest. q 


CASE FOR HYDRO 


| RADIALS BEING. 


| OFTEN ALTERED 


“Star” Witness: for. Project 
Has Advantage of New 
Information 


MEANS CENTRALIZING |= 


Large Cities Would Benefit 
From the Scheme, Accord- 
ing to Opinion of Bion 
J. Arnold 


During the cross-examination be- 
fore the Sutherland Royal Commis- 


‘sion by R. S. Robertson, critical 


counsel, of Bion J. Arnold, the Chi- 
cago railway expert, it has come out 
that the Hydro engineering staff ‘has 
been making investigations very re- 
cently of what traffic the proposed 
Hydro radial lines can expect out of 
certain communities. The informa- 
tion has been given to Mr. Arnold 
and his staff to help them in the 
report which Mr, Arnold is making to 
support the Hydro scheme but it has 
not been laid before the Commission. 


It will be recalled that four or five 
months ago both I. F. Hellmuth, K.C., 
and Mr. Robertson developed this: 
phase, namely, that the Hydre engi- 
neers did not produce tabulations, 
summations and other definite data 
to show how they arrived at many of 
their estimates for freight traffic east 
and west of Toronto. Adjournments 
of the Commission in fact took ‘place 
to allow these sheets to be put in but 
they were not submitted except in 
the form of estimates, which might. 
or might not be correct in fact. Now 
it develops that the Hydro staff have 
been out in the field getting, wher- 
ever they can, the tonnage that is 
actually moving, and several months 
after the Royal Commission was ap- 
pointed one of the Hydro’s principal 
witnesses is supplied with data which 
was not available to the Commis- 
sioners. 


Means Centralization 


Another feature developed during 
the cross-examination of Mr. Arnold 
is his admission that the proposed 
Hydro radial programme, if carried 
out from Bowmanville to St. Cath- 
arines, would tend toward the cen- 


tralization of population and indus- AE EES des 1 
try in the territory through which the | POST. last 

lmes would pass. In fact much of |of 

the undertaking depends upon the ex-|in and out of T 
| saceatten that the communities east | important faci 
and west of Toronto and along thejall in the | 

lake front would rapidly develop. | viaduct aa? 
Unless this development takes place|cars from the » ; 
of course the estimated passenger |of Toronto. This 
and freight revenues would not be/|cost en 
reached. This admission obviously |of dollars. 
brings up a large question, involving} — 

economics and public policy, as to 


an undertaking which will result in 
more centralization. 


It is significant also that Mr. Ar- 
nold, who is entitled to respect for 
having opinions of his own, however 
acceptable they may be, states that 
in the estimates he has made of pas- 
senger earnings for the radials with- 
in Toronto’s borders he has calculated 
on a seven-cent fare on the city lines. 
when the street railway is taken over 
by the corpcration. In other words 
in computing the passenger earnings 
of the radials he has allowed them a 
portion of this increased rate. If the 
city were not to increase its fares his 
estimates, so far as Toronto is con- 
cerned, would be that much too high. 
Further, it has been Paces ice, as. 


Full details a tb acenae Ge ae 
maturing Sat ee 
ee ae 


The obligation of the City at 
rgemnaaass 


payable both 
interest reece rate of 6% hg an, 
ist,'.1921, the first maturity se eran al 

Eneraved bonds wil be ready fo delivery oo 
livery and payment, are to 
undersigned. 


Tenders wil ot be received for amy par 


tha beens eee Oe 

' Tenders specifying for other than those 

conditions Naples Gaus an aha 
The right is reserved to reject any 0 


And Now 


Toronto Prin ter : We 


ployers in Toronto expires May 31. a minimum wage paid 


Te present agreement between pointers. in book and jb 


week (increased voluntarily a year ago by the employers from 
— the agreement had a year then to run). This wage or 
wee 
The International Union 
wage scales, and the Toronto unions are demanding a wage of 


of 44 hours, $8.80 more 


is demanding week of 44 hours ax the | 


per week for 4 hours less 


This means an increase from 73 cents per hour to $10 per hour, or ao 


Publishers and other employing printers feel that under present condi 
business and the admitted decreasing cost of living, the increased wear 
unreasonable. 


shorter hours demanded 


by the International Union are 


This is acknowledged by many of the thoughtful, loyal printers employed in t 
ronto offices, who believe that the International Union has blundered 
demand that local unions shall not sign new agreements <7 on the 


the 44-hour week. 


z 


The position, however, may be that tikes local men may not ie able t 


the International officers i 


in Indianapolis see that to force a strike now 


reasonable demands would be an act of folly—and a strike may be 


Ist. 


The facts of the case are presented here, for the information of th 
the public—subscriber and advertiser—reached by this publication. — 


The attitude of the employing printers is shown by their voluntary action 
ing a 10 per cent. increase last year while the agreement calling for = 
wage of $32.00 a week had still a year to run. 


They feel strongly now, however, that this is not a time when an increase ' f 


per cent. in the labor cost of production should be permitted. 


If publishers are forced to pay $44.00 a week instead of $35.20 aaa 
44 hours of work instead of 48, it is inevitable that subscription — 
rates must advance. No business can stand an increase in its 


per cent. and absorb that increase. The extra cost will have to be ndded to 


sale price of the product. 


Publishers sincerely hope that'the great body of sane opinion among the \c 


printers may prevail and 
draw their unreasonable 


that the Indianapolis officials will be induced to 


demands so that Toronto printers may continue to f: | 


well-paid, congenial employment. 


If this sane, thoughtful opinion’ does not prevail, a strike seems i 


inevitable, 
its equally inevitable result of loss to the printers and publishers, and ince 
ence and loss to the public. 


An expression of the opinion of readers of this paper on the Union’s proposals, 
involving an increase of 36% in the labor cost of printed matter, is asked. Will 
you not write a letter to the editor (not for publication) telling him your view 


of the situation? 


Canadian National 


Nineiienc and Periodicals 
Including FINANCIAL POST 


a 
et eh SE 





3 CAPITAL 
to $569,000 Accord- 
-to Annual Report— Sur- 
~ plus for Year of - 
$1,932,000 


$ 


Gasoline User,‘Steam and. | | 
_ Electrictiy in Transportation 
Some Developments in. England Which May be Well 


Considered in Relation to the 


Problems - 


in Canada - 


By LORD MONTAGU OF BEAULIEU, K.C.LE., C.S.I, 


tagu presents the ever-strengthening, case for the gasoline vehicle as a 


[; the following article from the British Review of Reviews, Lord. Mon- 


factor in transportation. He deals with conditions as they apply to Eng- 
+ land in particular but the arguments for good roads, dnd the advantage 
of the motor truck for the short freight haul as well as the auto bus for 
paseenger transportation, can readily be applied to conditions in this coun- 
try. They should be carefully considered by the Sutherland Commission 


We are now at the beginning of a 
revolution in land transport. The 
toad, more and more neglected for 


~ | the railway from 1840 to 1900, is once 
|more destined to be the chief means 
‘fof travelling, and instead of roads 


}being “auxiliary, to railways” as Mr. 


Bonat Law somewhat inaptly. de- 


}clared in the debate on the Trans- 


port Ministry Bill eighteen months 
ago, it jis more likely that roads and 
road transport will prove of more 
importance than railways.’ 

The speeches made at the recent 
half yearly meetings of the railway. 
companies by various chairmen show 
that the railway companies do not 
understand as yet the significance of 
the competition they have to face 
from motor transport on the roads. 
Until recently the monopoly of trans- 
port by railway was open and undis- 
puted, and the public, the press and 
Parliament were constantly debating 
ten years ago cases of alleged hard- 
ship due to the fact that railways 
had power to impose heavy charges 
in virtue of their monopoly, while all 
the public had to do was to pay and 
smile, havirlg no alternative. 

But now a totally different state of 
things has arisen. A large propor- 
tion ,of short-distance traffic is leav- 
ing the railways for the roads be- 
cause of the superior convéniences of- 
fered, the cheaper rates and better 
security, and the advantages of trans- 
port from door to door. Many hand- 
lings, and the somewhat complicated 
organization inseparable from railway 
practice, also handicap transit by rail, 
with the consequence that goods 


.} yards are becoming less busy, and the 


steady reduction of the tonnage con- 
veyed and the number of passengers 
carried by railways shows which way 
their goods. In fact, no one will be 
able in justice to refer in future to 
the so-called “monopoly of railways,” 
never a real monopoly owing to the 
considerable seaboard and coastwise 


.| shipping of the United Kingdom. 


of the purchase price of the Montreal 


Transportation Company—the total 
cost of which was $3,000,000: These 
three items account for an increase in 
current liabilities of $3,468,517. 

' On the other hand accounts receiv- 


able are up $1,859,768, and claims re- 


ceivable up nearly $1,000,000, while in- 
vestments “increased by $700,000. 


Current Assets and Liabilities 

The net result is that current assets 
‘are up from $5,866,871 to $8,017,693 
and current liabilities increased from 


$4,937,573 to $7,547,999, leaving work- 
" ing capital of $569,694 as against 

$929,298 one. year ago. If an item of 
“bank advances on behalf of associ- 
ated company, $1,483,391” — under- 


~ stood to. be the Daire Shipbuilding Co. 
—is taken into account, the working 
capital would show a deficit of $900,- 
000. As against this it is only fair 
to note that this amount has been 
reduced since the end of the year to 
$385,629, thus restoring a positive 


working capital once again. 


The various items in this account 
compare as follows for the past two 
years: 

Working Capital Account 


1920 1919 

$ 683,432 $1,299,122 

175,000 

1,936,755 

1,593,984 

45,190 

816,820 

$5,866,871 
1919 


Claims rec, .... 2,501,980 
Interest rec. .. 5,440 
Inventories ... 1,030,316 


$8,017,693 
Cur. Liabilities— 920 
Bank loans ....$2,168,715 
Accts. pay. .... 3,802,129 
Acc, int. ...... 117,082 
War tax reserve 396,322 
Divid. pay. .... 218,750 
‘Bal. pur. price— 
ont. Trp. Co. 1,350,000 


= Tee, 


.. | we will take 


_In future the public, the railway 


jcompanies and road transport be- 


tween them have gdét to solve the 
problem of what kind of traffic shall 
go by road and rail respectively. The 
decisive factors will be cost and con- 


jJvenience. Certain classes of traffic, 


especially that destined for long jour- 
neys, in addition to heavy goods traf- | 
fic, and most import and export busi- 
ness direct from the ship's side to! 
factory, or vice versa, will probably 
better be carried by raii. But there 
is an immense amount of parcel traf- | 


fic and traffic of a-less heavy kind ; 
which, so far as it is possible to see,| 


is destined in future to be carried 
by road. 


Road transport has great difficul- 


ties of its own to face, and some of, 


its problems it shares with local, 
authorities and road makers. No one, 


who considers the probable develop- 


ment of motor traffic on our roads 


can help coming to the conclusion that 
the roads of this country can never 
again be maintained at the same low 
cost of former years, for this con- 
stantly increasing fast and heavy 


traffic needs a stronger type of road, 


and until some system of making 
roads of quasi-permanent materials 
is evolved, somewhat like the streets 
and roads already existing in our 
larger cities, road traffic will have to 
face the probability of increased tax- 
ation for its use of roads, for rate- 


payers in general will refuse to pay 
any more in highway rates. If, al- 
ternatively, roads degenerate in con- 
dition, the cost of transport by road 
must increase considerably. But a 
road made of quasi-permanent ma- 


terial, such as reinforced concrete, 
or of asphalt in its various types, or 
of bituminous material,.may prove to 
be far the cheaper in répairs, and to 
be even more economical than a cheap 
bad road which needs constant repair. 


“Return Empty” Problem 


As in all new industries, organiza- 
tion and co-operation are wanted in 
regard to road transport. The first 
and most important step will be the 
creation of some central representa- 


tive body which will bring about the 


155,828 | reduction of empty. mileage which on 
8750 road and rail alike is the bugbear of 


all traffic managers. As an instance, 
the case of a person mov- 


—eaaere (Mish 8 


ws 


don to 


| inquiring into the Hydro Radial projects in Ontario. 


charge for the vehicle has to include 
the cost of the return journey as well 
as the outward journey. If, however, 
the vehicle, on the other hand, were 
able to get a return load from some- 
where in the neighborhood of the des- 
tination, or somewhere on the line of 
return, it is obvious that the cost to 
the original hirer theoretically would 
be halved or diminished. 

Some attempts to organize road 
transport services in this way are. be- 
ing made already by organizations 
like the British Road Traffic Associ- 
ation, and by means of advertisements 
where loads and wanted vehicles are 
daily to be seen. But there will 
have to be much more comprehensive, 
well thought out and universal sys- 
tem if road transport is eventually to 
succeed in- conveying goods rapidly, 
cheaply arid conveniently at the mini- 
mum cost. 

Scientific and commercial organiz- 
ation of road transport is needed, and 
eventually the cost of road transport 
will be a good deal reduced. 

Some alarmists profess to believe 
that before long the petrol supplies of 
the world will begin to fail and ve- 
hicles which use motor spirit will be 
severely handicapped owing to the 
price of their fuel. Personally, I do 
not believe this will happen for many 
years. Many of the heavier types of 
lorry are now being run by steam— 
whether steam is more economical 
than petrol is a matter of controversy 
which I have not space to discuss 
here—and then there are sure to be 
other scientific developments such as 
the use of gas suction which will very 
much cheapen the cost of power. 
Then it is also conceivable that very 
large pneumatic tyres will be used 
for anything but the heaviest loads. 
Eventually.‘a tire with a renewable 
tread may be devised so that the main 
fabric will last for years. It is stated 
by competent authorities that a ve- 
hicle on pneumatic tires can be run 
more economically than on solid tires; 
weight for weight and power for pow- 
er, in addition to there being less wear 
and tear on the machinery and trans- 
mission, and a diminution of the gen- 
eral wear and tear of the whole veh- 
icle. 
main true. 

Official Obstruction 

Again, greatly increased use of 
trailers is bound to result from the 
present system of taxation. As the 
power unit is so heavily taxed the 
trailer will come more and more into 
use as it is so very lightly taxed, and 


one or two trailers will always be at- 
tached to all heavy vehicles on routes 


.where the gradients are not too steep 


to enable them to be hauled. Whether 


the greatly increased use’ of trailers 


is good for the surfaces and founda- 
tions of roads is doubtful, but from 
the point of view of economy and 
earning capacity there can be no 


doubt that the use of trailers will be- 


. ’ 
come more popular day by day. 

A considerable danger to the future 
of road transport exists in the ten- 
dency of the ministry of transport, 
like all government departments, to 
keep on interfering with the manage- 


ment of commercial transport, by 


means of minute and mostly super- 
fluous regulations. Of course, every 
new ministry thinks it must justify 
its existence, and I assume that the 
ministry of transport is not exempt 
from this often observed and well es- 


tablished feature on the part of gov- 


ernment departments in general. But 
as regards motor transport, it may 
be said that the less it is interfered 
with by officialism, especially when 
the officials are mostly ex-railway of. 


ficials, the better it will get on and 


the quicker it will develop on sound 
lines. 

There is a growing feeling through- 
out the country that the less govern- 
ment interference there is in all com- 
mercial matters the better,-and this 
feeling is growing in strength and 
will probably show itself in the House 
of Commons and at the polls’ more 
strongly in future. Of late the rapid 
growth and power of the bureaucracy 
constitutes a real danger which must 
be guarded against. And there is 
also the curious fact that some able 
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from too many official regulations,| destination, and it will certainly be 
road transport will exist or fail on| cheaper and more convenient for the 
the question of cost. There is practi-| passenger to pay the same fare by 


cally no sentiment in commerce and 
the passenger and sender of goods 
will adopt either road or rail trans- 
port just as it may be more conven- 
ient or cheaper. On this basis it is 
difficult to see how road transport can 
tail to enlarge its scope. The result 
on railway earnings will'be serious, 
how serious no one can yet say, and 
probably the same developments will 
be seen as took place when tramways 
and motor ’buses first competed with 
railways, to the outskirts of London 
and other big cities, namely, a con- 
siderable diminution of short distance 
railway. traffic. 


Advantages By Road 

Were I a railway manager I would 
take the bold course of seeing whether 
a reduction of passenger and freight 
charges would not attract back to the 
railway. much of the lost traffic. 
Nearly empty trains with a few high 
fares do not pay, and total .receipts 


are more important than these higher |° 


fares much fewer in number. Already | 
some of the railway companies are 
laying themselves out to compete 
against their rivals, the char-a-bancs, 
during the holidays, and are advertis- 
ing fares lower than | those which 
hitherto have been charged by the 
road carrying companies. But it is 
probable that the road carrying com- 
panies will accept the challenge and 
lower their fares to the same or a 
iess rate. They can collect from the 
centre of towns and can convey their 
passengers from starting point to 


i 


road, since he will not have to pay 
the charges involved in getting to and 
from the railway station. 


--your salesman in 
the Border Cities 


(FORD, WALKERVILLE, WINDSOR, SANDWICH, OJIBWAY) 
* 


Practically 100% of the progressive merchants 
of The Border Cities are unanimous in their 
choice of one salesman—their best salesman— 


‘emunos be Border Cities Star, Windsor, Ontario. 


Twp Because it is result-producing, thorough, 
reliable, energetic and able to hold the com - 


LARGEST fidence of its readers. 


man It is not exaggeration to say that The Border 
Cities Star goes into every home in the Border 
Cities and has a margin to cover the rich 
territory outside. 


CENTRE » 
e 
Advertising in The Star sells the consumer 
direct which paves the way for healthy. repeat 
orders for your representative. 


The Border Cities Star 


WINDSOR ONTARIO 
W. F. HERMAN, Proprietor 


Also The Saskateon Daily Star and The Saskatoon Phoenix 


‘Put CANADA 07 WHEELS” - 


means 


Real Daylight Saving 


Probably the claim is in the | 


Don’t Forget to 
Enter for our 


$5,000 


Letter -Writing 
Contest—Open 


to Owners of 


All Makes 


CONTEST CLOSES 
JUNE list 


WOMEN and men everywhere, in 
_ every trade and profession, are 
using the Overland to speed up 


business and save daylight for 
recreation. 


It eliminates lost motion from their 


labors and leaves them more time for 


their business, and more devotion to 
home. 


And it is so economical to run that 
it saves money as well as daylight. . 


People ore just beginning to realize what o 

car the new Overland is—the 
1921 Catalogue will be sent you for ‘the 
ashing. 


Willys-Overland Limited 
Head Office and Factories: 


Toronto, Canada 


Branches: Toronto, {[Montreal, Winnipeg, Regina 


ne 


men, industrious, alert minded,’ and| 


courteous before they enter govern- 
ment service tend to become Jacks-in- 
office and intensely autocratic when 
writing on government note paper. 
. But give! heid and ireedor 
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FARMERS SOON: 
GROW TIRED 


RETAIL TRADE 


Co-operative Movement Is 


Dying Out in Some 
States 


QUANTITY BUYING 


This Method of Merchandising 
Is Growing in Favor Where 
Conducted on Business- 
like Basis 
From “Printers’ Ink” 

Manufaeturers who have been 
with some little apprehen- 
sion. the growth of the co-operative 
uying idea among farmers have 
asked Printers’ Ink how the move- 
ment is being affected by present 
business conditions. 
A survey of the situation in Iowa, 


' Nebraska. and Kansas, where the 


m has been the strongest, re- 
yealsetwo interesting conditions of a 
contradictory: nature. 

fhe farmers seem to be realizing 
that they are beyond their depth, so 
far as conducting retail stores is con- 
cerned. 7 ! 

On the other hand, the sentiment is 
growing in favor of buying binder 
twine, harvester machinery, coal and 
similar commodities in carload lots. 

The latter proposition is really one 
that the leading promoters of co- 
operative buying have urged from the 
beginning. It is the thing that Print- 
ers’ Ink mentioned a few months ago 


‘<as being of real concern to the manu- 


facturer. The manufacturer has to 
look out for it now more than ever. 
Sentiment Changes 

The retail store—the selling of dry 
geeds, groceries and general merchan- 
dise—was hooked onto, or rather 
wished “onto, co-operative buying 
without general consent. 

For years farmers have held the 
bag for about every kind of co-opera- 
tive store deal you ever heard of. All 
sorts of schemes have been cooked up 
fer the purpose of doing away with 
the independent dealer. During the 
recent reign of sky-high prices, these 
stores got to be more in favor than 


, they probably ever will be again. 


But now that readjustment is in pro- 
gress the sentiment seems to be go- 
ing the other way—showing that Mr. 
Farmer is a hard-headed individual 
after all, who is not going to buy 
goods from anybody very long from 
a standpoint of sentiment. 

In Iowa, nine retail stores are 
owned and operated by the State 
Farmers’ Union. Now comes the an- 
nouncement that the Farmers’ Union 
Exchange, which is the wholesale 
house supplying the nine retail stores, 
is in the hands of a receiver. The 
effect on the co-operative store pro- 
position in Iowa remains to,be seen. 

In Kansas and Nebraska the retail 
stores are owned by the local unions 
and buy their goods wherever they 
like. 
these stores right now. At this writ- 
ing one big store of the kind in cen- 
tral Kansas is being closed out be- 
cause its stockholders, all farmers, 
were “dissatisfied with the way things 
were going.” ; 

The officers of the Nebraska Farm-, 
ers’ Union are taking the situation in 
hand and are definitely discouraging 
the formation of co-operative retzil 
stores. j 

Quantity Buying 

Im the matter of buying certain 
things in carload lots, however, and 
distributing them according to the 
method already described in Printers’ 
Ink, the favorable sentiment, geis 
stronger all the time. This has the 
backing of State Boards.of Agricul- 
ture and is even supported by the 
United States Department of Agricul- 
ture. f 

It must be remembered in this con- 
nection that the farmer gets what he 
wants, no matter what the politics of 
the “in” administration may be. The 
farmer wants co-operative buying. 
And it must be admitted that he is 
going about it in a businesslike man- 
ner. Anyway, with the State and 
Federal Government back of him, he is 
a force that cannot be ridiculed away 

or argued out of existence. 
Obviously the thing for the manu- 
facturer to do in States where the co- 
operative buying idea is strong is to 
redouble his efforts for the upbuilding 
of the retail store. After all, here is 
the real weakness of almost any buy- 
ing scheme. When it comes to distri- 


Life is not at all pleasant for |- 


they can devote more attention to 
building up the retailer. 

The experience that has been work- 
ed out in the case of retail mail-order 
ought to be enough encouragement. 
Ten years ago ‘retailers were badly 
scared and all sorts of ridiculous ideas 
were proposed to help them defeat re- 
tail mail-order. Among other things, 
a move was started to have Congress 
mmpose a prohibitive tax on the cata- 
logue houses. But certain manufac- 
turers and jobbers who¢succeeded in 
keeping their feet on the ground 
suggested a slightly different policy. 
This policy was put into effect. Retail 
dealers were shown how they could 
compete with the catalogue houses. 
To-day mail-order is great and strong 
but it no longer is regarded as a 
menace to the retail store. 

When there are aggressive, cap- 
able retailers willing to put up a real 
fight for business the farmer is not 
going to be influenced so much by any 
talk about the fancy advantages of go- 
ing in with his neighbors and buying 
things in carload lots. The retail store 
is or can be a stronger force than the 
agricultural departments and other 
agencies backing the co-operative plan. 


N.S. TRAMWAYS 
SUFFERS FROM 
MUCH CONTROL 


Commission Regulates Ser- 
vice and Legislature 
Fixes Earnings 


SHORT OF CAPITAL 


From Our Own Correspondent. 

HALIFAX. — The financial state- 
ment presented to the shareholders 
of the Nova Scotia Tramways & 
Power Co. at the annual meeting was 
not on the whole encouraging, but 
rather the reverse. No dividends 
have been paid on any of the stocks 
for some time and the net loss in 
operation during 1920 was $110,656. 
The company paid in taxes the 
sum of $102,328, leaving net earnings 
over operating expenses of $87,629. 
Interest and amortization charges 
were $202,526. The payment of other 
small amounts brought the actual de- 
ficit for the year to the figure men- 
tioned, $110,656. The total gross 
earnings were $1,461,039, the operat- 
ing expenses were $1,271,081. 

The directors stated that they were 
unable to raise additional capital for 
track reconstruction, and for paving 
required by the city and their own 
necessities. It head been impossible 
to raise money, the directors say, on 
any security the company had to 
offer, because of the financial show- 
ing which the company was making 
and because investors were unwilling 
to put money into a utility controlled 
as to service by a commission but as 
to earning by the legislature. The di- 
rectors announced, therefore, that it 
is their intention to apply once more 
to the legislature to be put squarely 
under the board of public utilities. 
The directors state that during the 
year operating expenses had reached 
their highest point and would prob- 
ably decrease. The company needs 
new funds for track construction and 
some other things and the directors 
say that it is essential for the well- 
being of the city that the company 
be put in a much stronger financial 
position in order that the new money 
may be obtained. 

The company .placed in operation 
during the year twenty-four new steel 
safety care at a cost of $235,000, 
which is fully 40 per cent. more than 
the same cars would have cost, for 
instance, in New England. They were 
manufactured in St. Louis and freight 
and customs duty accounts for the 
abnormal price. The fare was raised 
from five cents to seven, resulting in 
increased earnings in this depart- 
ment. The operation of the gas de- 
partment shows a deficit of $41,161. 

Speaking of the Government’s 
hydro-electric development the direc- 
tors say it was not yet known what 
this will cost, but it was hoped that 
it could be bought by the company 
at a rate that would mean some sav- 
ing over the cost of steam generation. 
They do not seem to be at all sure 
that this will be the case. At a meet- 
ing in the board of trade. the general 
manager of the company remarked 
that the company was prepared either 
to negotiate for the purchase of this 
form of energy from the commission 
or they would, if the city wished, sell 
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Sterling Exchange—British Foreign 
Trade and Bank of England Rate 
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The Bank of England is one of the 
most closely watched of all the im- 
portant phenomena that stand as in- 
dexes of e¢onomic conditions. The 
rate was fixed at 7 per cent. early in 
April, 1920. Since that date events 
again have fully justified the rate as 
an important signal. 

To. those who remember or have|there for first signs of an improve- 
read of previous 7 per cent. rates and! ment. This expectation seems in pro- 
the accompanying conditions, the rise | cess of realization. 
of the line marked English bank rate| It may be noted on the chart that 
on the graph seems to hiss and sizzle the March, 1920, exchange quotations 
with warning and, as ‘in other crises, | appear higher than seems justified by 
British trade will not revive consid- the flow of trade. Undoubtedly this 
erably until after the rate has been jis because credit strain has been eas- 
reduced, in the opinion .of a writer|ing as a result of contraction in loans 
in the Annalist. For weeks the finan-|and because the invisible trade bal- 
cial community has been watching /ance, which is not figured in the bal- 
for a reduction. ance of, trade, is so large, according 

The import and export figures, it to some computations being sufficient 
may be noted by reference to the; to wipe out the adverse balance of the 
chart, have reached a resting point in!|early months of 1921. 
the decline; and there are many indi-| 
cations that forecast an approach to. 
betterment in conditions affecting not 


basis more commensurate with whole- 
sale prices. This is a hopeful sign, 
as this narrowing spread is one of the 
signs of advanced liquidation. The 
credit strain is relaxing in Japan and 
money is accumulating there in the 
banks. As the crisis became acute 


BRITISH EMPIRE STEEL 
The British Empire Steel Corporation 
. has applied to the’ New York Stock Ex- 
only Great Britain’s but all foreign change for permission to list $18,950,000 
of its cumulative 7 per cent. series B 


trade. 
In several South American coun- first preference stock, $50,359,000 of its 


S . ; x ‘gumulative.7 per cent. preferred stock, 
tries retail prices are falling to a'‘and $21,474,000 of its common stock. 


first in Japan, it is reasonable to look | 


, FORD'S OUTPUT 


cars and 6,860 tractors in April. Re- 
| fail sales were 92,152 cars and 5,238 
tractors. Unfilled retail orders at the 
‘end of April totalled 86,932 cars and 


956 tractors. May production sched- 


Ford Motor Co. produced 91,393 {there were } 


at Hig! 


ployed 


jules call for 100,000 cars and %250 number of 


{ 
| tractors. 


vs 
MAJOR HENRY L. ROBERTS, 


S € DALTON, Toerente 
Oe RcENE 


oe ; 
THOS. C. , KC. 
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NIVERSAL CAR 


Ree people realize that wh 
: Motor Company of Canada, Lin 
employs over 3000 men at their fac 
Ford, Ontario, there are also wp 


What the Ford 


50,000 people who directly or 


Motor Company 
of Canada, Limited, 
meanstoCanada’s 


tory 
workmen 


kept 


The yearly payroll of this Company 
ceeds $4,000,000. 


—— 


UNI Q | mere Scns workmen. 


OMI SAI ON 


out to the corporation and let them |. 


operate the whole service. There evi- 


buting the goods to the consumer the| dently is not room for operation by 


retail store is the only real satisfac- 
tory way. s 
Build Up the Retailer 
There is no use for the manufactur- 
ers to to solve this problem 
through ; agencies. The 
farmers are in the ‘saddle there. 
manufacturers would scorn 


both city and company. The chances 
are that when the application comes 
before the legislature to have the com- 
pany released from the jurisdiction of 
the house in favor of control by the 
public utilities board, there will be 
the usual agitation against granting 
any relief to what the company con- 
‘Siders a hards ? hip. ‘ S see 


Wherever you go— | 


ile 


<3 
thy 


~ 


F 


kept busy in Canadian plants 
demands of this Company for ma 
and finished products. 


During the depression of last Fal 
Winter practically every automotive fac- 
in the Dominion ceased manufac- 
turing. To assist in relieving the serious — 
Dominion-wide problem o 
ment the Ford Company, at h 
its plant running four 
each week. Not only in the Ford f. 


unem 


al and 


os 


oye 


eavy 10Ss, 
ord Tactory 
but in hundreds of other Canadian indus- — 

trial plants thousands of 
men were thus given em 


throughout the winter. 


Canadian work- 
ployee 


ex 


Service 


* 


Our purchases in one — 
year totaled almost $20,000,000. With — 
the exception of a few parts, ‘which are 
not procurable in Canada, 
Ford Car is built from materials pur- 
chased from Canadian manufacturers. 
The Ford is a ‘“Made-in-Canada” Car. 
ing a Ford you are giving employ- 


the whole of the 





come was 14 per cent. The figures 
for the month of March both years 


jand for the two quarters compare as 


; rgs., 
. int, ete.. 


follows: 


Inc. or Dec. 
$. 47,709 


36,514 


P.C. 
10.45 
11.20 


es 389,948 


$ 114,675 
Fixed chrgs., 
int. ete}. 58,593 


$ . 56,082 $ 18,355 8.60 
Three Months ending March 31, 1921 
Gross’... .$1,487,578 6,953 6.: 
Operat. and 
taxes ... 1,123,664 


ee 


$ 368,914 
172,714 
$ 181,199 


_$ 11,194 
* 7,160 


76,593 

$ 10,359 
*12,479 

| $ 22,839 


Fixed ch 


re 


“Decrease. 


WHEAT PRODUCTION 
- 1S BELOW NORMAL 


a Principal Exporters Decreasing 


jsays the U. S. Market Reporter, 


. Pre-War Acreage—U‘S. 
es Surplus Small 


Wheat production is not yet back 
<0 pre-war basis. The United States, 
Canada, Argentina and Australia are 
above pre-war production, but Russia 
and central European countries are 


far below their normal acreage and 
production. In southern hemisphere, 
where harvest is from December 1 to 
January 31, Australia is shipping 
freely, having exported 29,400,000 
bushels from January to April 1, 1921, 
while Argentina with a surplus of 
120,000,000 has exported 17,720,000 
bushels. Argentina’s small exports, 
are 


jdue to attempts to hold buyers for 


supertax. India, which completes its 


Jharvest in early May, has a short crop 


| plus in United States and Canada has . 
been so reduced that the carry-over 8 


Canadian trans- 
; worthy of con- 


as a result of drought, and will have 
no exportable surplus. 


Same authority says exportable sur- 


will be 
pre-war 


in this country on July 1 
hardly half the average 
amount. 

Greater Rumania will have 93,000,- 
000 bushels compared with 174,000,- 
000 war average, due to reduced 
ac . Production in large import- 
ing countries has not returned to pre- 
war average except in United King- 


jdom. Neither are imports equal to 
|pre-war consumption. United King- 


dom’s consumption is equatto-pre-war fost a e time 


_ big Japanese shipping companies, and | 
. they, with the Tenyo Kisen Kaisha, } 


_ whick eperates between the Orient | 
and Sas Francisco, are the most im- | 


portant rivals of the Canadian Pa- 
- cific Ocean Services in the North Pa- 
cific. The Japanese companies have 
beer generously subsidized by their 
government «nd during the war 
amassed enormous fortunes as a re- | 


sult of the-world demand for tonnage | 
at sky-high prices and their compara- | 


tively few losses as a result of wrecks | 

and submarine activity. 

A develonment that might have had 
seriows consequences in a commercial 
sense was the proposed amalgamation 
of the three big Japanese companies 
named with the Kokusai Kisen Kai- 
sha, another fairly large concern. The 
two most important companies re- 

fused te enter the merger and the 
project is now declared to be off, for 
the time being at any rate. M. Ta- 


chikawa, a heavy shareholder in three 


of the companies, conceived the idea 
of a buge shipping corporation cap- 
italized at $250,000,000 and owning a 
fleet ef 2,500,000 tons, operating in 
every sea. Judging from recent re- 
ports from Japan, the Tachikawa plan 


is hardly accepted seriously, although |, 


it has attracted wide attention. After 
a lengthy period of prosperity, Japan- 
ese skipping concerns are feeling the 
_ pinch ef a much depressed charter 
market and lighter cargo, movement 
across the Pacific. New extensions 
are likely to be postponed for some 
time, ; 
_ ‘The C. P. R. Dominates 
In the meantime the Canadian Pa- 
cific Otean Services, with its faster 
and bigger vessels, has been able to 
take the cream of tHe business offer- 
ing and will probably continue to.do 
so fer a considerable time to come. 


The Canadian Government Merchant 
Marine is now operating ships’ be- 


tweem this country and Australia and 


India and ¢ontemplates inauguration 


» of a regular service to Oriental ports, 
> thus making a bid for cargo trade 
' under the very noses of its Japanese 
rivals. 


WINNIPEG ELECTRIC 


_ A Big Increase in Net Income For 
March 


The net income of the Winnipeg 
le Railway Company for the 
-of March showed an increase 
percent. “over March of one 


 Blect 


days. France is approathing normal 
consumption, but will not produce its 
pre-war average this year as wheat 
area is 3,000,000 acres short. Impor- 
tations have been heavy, but not suffi- 
ciently so as to bring consumption up 
to average. 

Germany’s wheat imports this fis- 
cal year are running 75 per cent. of 
normal. and those of Belgium about 


one-half, 


The great areas sown to wheat in 
Unitéd States, Canada, Australia and 
Argentina during the war are decreas- 
ing, but still are above pre-war ‘aver- 
age. With Russia out of the Kst, as 


it probably will be for at least two 


years more, the Bureau of Markets 


concludes there can be no great over- 
production of wheat in the world, 
even though consumption in most 
European countries will be below a 


pre-war average for several years yet 


to come. India will not be an ex- 


porter this yeat, and may be an im- 
porter because of serious crop short- 
age. It is desirable, therefore, that 
there should be some surplus in the 
world to carry over from one -crop 
year to another in anticipation of a 


possible short harvest. 


s 


AUTO SHIPMENTS 


Twenty-eight Per Cent. Below a Year 
Ago 


Automobile shipments for the first 
quarter of 1921 for leading American 
passenger car producers were 28 per 
‘cent. of those for the same quarter of 
1920. Official figures of principal 
motor producers show that Stude- 
baker, Franklin, Auburn and Pierce- 
Arrow were the largest relative 
shippers. 


Total vassenger car shipments in 
the first quarter of 1921 were 85,794, 
compared with 299,135 for the corre- 
sponding period of last year. Com- 


mercial car shipments the first three 


*ionths of this year were 13,714 


against 45,695 for the first quarter of 
1920. : 

Average for the first quarter is low 
hecause in January and part of Feb- 


~uary little business was done. March 


shipments were 42 per cent. of the 
record month of March; 1920. It is 
believed that April reached 70 per 
cent. of April, 1920. Record of plant 
shipments for the quarter does» not 


adequately express all business done. 
In many cases, including Dodge, pro- 


duction was maintained through the 
dull winter months and sales the first 
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PAT DALY FROM 
B.C. TAKES NEW 
YORK BY WHISTLE 


irrepressible Miner Gives 
The Big Town Some 
New Thrills 


HAS A BIG SUIT ON 


Is Claiming a Couple of Mil- 
lion Dollars in Connectiow 
With the Premier 
Mine Deal 


A few days ago the press despat- 
ches had a brief reference to the spec- 
tacular arrival of Whistling Pat Mur- 
phy in New York. Pat is.-not a 
vaudeville performer, despite his 
ability with his old tin whistle, but 
he does play on the “big time” min- 
ing circuit in British Columbia and 
it. was in regard to a suit involving a 
couple of million dollars in connection 
with the Premier mine that he turned 
up in the American metropolis to pro- 
vide the sensation-seeking New York- 
ers with a few new thrills. Here is 
the story of Patiand his whistle as 
told by the New York Telegram: 

Like a breeze from the north, Pat 
Daly and his whistle blew in from Nel- 
son, B.C. No trunk, no grip, no bag — 
“just as ye see me, bye,” he explained. 
“But I’ve me whistle,” and he stood in 
the lobby and played “Mary Brannigan.” 
Then he calmly resumed his old pipe-— 
not a T. D., but it might as well be. hs } 
as bad, only more durable. 

Lobby of what? A Bowery lodging 
house? Not on your life. The best for 
Pat. The Pennsylvania, or nothing. 

“They gave me a hard look when ! 
asked ’em forth’ room, ye see. I ain’t 
no dude and I wouldn’t wear one of them 
durned things around me neck for an- 
other gold mine. I ain’t much on neck- 
ties and the likes o’ that. The bell-hop 
says ‘Grip, sir?” and I says, ‘Grip nothin’ 
T want a room.’ Well, when I pulled 
out the roll I got the room, all right. 
ut I’m havin’ a divil of a time. Every 
mornin’ the maid chucks me out be- 
cnuse she don’t see no grip in the room 
and I have to go down and tell ’eni I’m 
still here. So now I just leave a few 
nuggets lyin’ around and they know I’m 
stayin’. Come up, bye,” said Pat, and 
we went up to his suite on the eighth 

loor. 

+ .Daly hit New York for the first time 
‘yesterday. . He’s a County Kildare boy, 
but most all his sixty-year life has been 
Novel in the mining camps of the great 
orthwest. He makes his home in Nel- 
son, B.C., a little town of 6,000 people, 
anada’s beauty-spots. But 

S$ up in the camps 


"way up north, and that’s where he’s 
really himself. 


Known to Mining Men 

Pat Daly is known to every mining 
man in the West and has the confidence 
of some of the country’s biggest finan- 
ciers. Pat talks of millions as ordinary 
folk do of dollars. He’s a typical miner 
—combs his hair only for company, 
slicks up only.on special occasions. 

Here in New York he’s been getting 
shines and everything, though he hasn't 
got as far as getting his suit pressed. 
His whistie i¢ his life’s companion. He 
declares that when jout lockin’ for gold 
he’d play the instrument. If he fon.’ 
gold, he’d keep on playing, considerins 
the whistle a mascot. If luck went bz!, | 
he’d p playing the whistle, being «= 
hnodoGy So Mhe whistle works both 
ways. 


“Well, I guess I always played. I'm 
musical by nature, ye see. It’s only a 
ten-cent thing, that’s all. The head 
waiter calls it ‘a floot.’ It’s nothing of 
the kind. I play dances for the miners 
with it and, say, they can dance. 

“I was down to the Caffy de Paree 
last night. That’s a fine place. And 
fine girls there, too. One—they called 
her the hostess—wouldn’t dance with no- 
body but me. A fine-dressed feller there 
he got jealous, but she says:—‘I’ll dance 
with Pat, no one else.’ And she did, too. 
‘Dance? I can d&nce any dance. But I 
like the old waltz best and they played 
one for me, sure they did. 


Paid for Irish Chunes. 
“Then yesterday we went fo an Eye- 


dance.” For looks, though, they have 
nothing on the girls of Seattle, Spokane 
and Nelson, B.C., and when it comes to 
cooking— 


“T bet they can’t cook. Bye, ye ought 
to see me hot cakes. © Griddles, they 
call ’em here. I ain’t had a decent 
plate since I struck here. They don’t 
know the business in New York, that’s 
all. TF eould open up a hot cake res- 
taurant, and I’d have ’em coming in for 
miles. Cooking’s me long suit.” 


Pat expects to take in the Follies and 
‘all the exciting sights before returning 
to Nelson. He showed the ore that he 
keeps in his dresser to indicate that he’s 
still at the hotel. “It’s from the mine,” 
he explained. ; 


“You see, I’m here on 
ness. Me friend, Judge 
Robinson, of Spokane, is 
and he’s got me lawsuit. 
about/$2,000,000 on a bi 


a little busi- 
Frederick C. 
in New York 
I’m claimin’ 
mine up there 


—the Premier mine, about 154 miles} 


north of. Prince Rupert, near the Alaska 
boundary. I prospected the whole thing 
antl practically worked it and then they 
tried to kick me out. but I need that 
two million. Oh, I got a few other little 
mines layin’ around, besides. Now I'll 
play another chune,” he said, 

He played “Auld Lang Syne” in a way 
nobody would have thought possible on 
such an instrument. 

“Can you play any jazz?” “he 
asked. 

3 “Jazz?” he said, “And gure, didn’t 
jazz come from Ireland?” and he burst 
into “Why Did They Sell Killarney?” 


was 


THE SONG OF THE SUCKER 


We’re wary of bankers and banking; 
We look upon bonds with distrust; 
You never can know when the market 

will blow, 
Or big institutions will bust. 
But offer us any investment 
That will promise a thousand per .¢nt., 
And our homes we will hock to get hold 
_ of your stock, 
With trusting and graceful content. 


We never will question your methods, 
What matters it how it is done; * 
Though the profits you say you are 

going to pay 
Are got with a club or gun? 
We aren’t going to scruple with ethics, 
While we toil to the end of our days; 
This safe and sure stuff never nets you 
‘ enough: 
e want an investment that pays. 


The fact that you may be a grafter 
But anyway now yé6éu are out! 
It isn’t our business to ask you 
If you have a rating or not : 
With Bradstreet or Dun, if you'll pay 
ten for one, 
We'll trust you with all we have got. 
And if you go South with our savings, 
Which, doubtless, is what you will do; 
Because we were rash with our dearly- 
earned cash ; 
We will moan for a fortnight or two, ' 
But soon we'll return to our labors 
And save some more money, and then, 
When we hear that some gent nays a 
thousand per cent. J 
We will do it all over again! 


talian plaee—Molly’s or something. 1 | 


says to the head fiddler, ‘Give us an 
Irish chune, bye,’ and I gives him a dol- 
lar. So he plays ‘The Wearin’ of. the 
Green.’ Then I says, ‘Play another Irish 
chune,’ and I gives him another dollar. 
He plays ‘The Harp That Once Thro’ 
Tara’s Hall.’ Then I .says, ‘Play a lot 
of Irish chunes.’ Well, the fiddler says, 
‘If I play all Irish chunes, the English 
customers ’l] be leavin.’ ‘Is that so?’ 
says I. ‘Then play Irish chunes the rest 
of the night and sind the bill up to th’ 
hotel,’ bye.’ ” 

Pat drew from his inside pocket the 
little tin whistle, a foot Tong, with five 
holes init. He placed it to his lips and 
;began to play. Fritz Kreisler may be 
‘Supreme in his art, but he can’t play a 
tin whistle like Pat Daly. Pat can play 
you off your feet-—-you can’t sit still. 
“Pop Goes the Weasel,” “Mary Branni- 
gan,” “Haste to the Wedding,” and bits 
of “Yankee Doodle” and—say, Pat has 


the jazz bands looking like last summer’s 
$9.95 silk shirt. 


“They come near puttin’ me out here,” 
‘said Pat, pausing for breath. “Last 
inight, after comin’ home from the caffy, 
{I walks into the hotel playin’ the whistle. 
iNeil O’Rourke, the night manager, says, 


\‘You can’t play that thing here.” ‘Why 
not?’ says I to him. ‘We can’t have that 
noise at this hour,’ says he. ‘Noise” 
says I. ‘Where’s yer ears, man? ’Tis 
music, that’s what it is.” ‘Well, ye 
can’t play it in the lobby,’ says he. “Who 
the hell says I can’t?’ says I ‘I’m payin’ 
for me room and I'll play the whistle if 
I feel like it, O’Rourke,’ says I, and I did, 


too, ye bet, bye,” said Pat. “I played 
it all the way up the elevaytor to me 
room, too.” 
4 Get Tangled Up in Loops 
at finds New York girls “pretty 
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Foreign Offices 


SCANDINAVIA 
Copenhagen 
Christiania 
Stockholm 

SWITZERLAND 


Lucerne 
Zarich 


GERMANY 
Berlin 


Bremen 


Hamburg 
Coblenz 


GREAT 
BRITAIN 


Lendon 
Liverpool 
' §outhampton 
Edinburgh 
Glasgow 
FRANCE 
Paris 


Bordeaux 
Havre 
Nice 
Marseilles 


EGYPT 
Cairo 


ITALY 


Rome 
Naples 
Genoa 
BELGIUM 
Antwerp 
Brussels 


Ostend 
HOLLAND 
Rotterdam 


a 


AMERICA 
Buenos Aires 


Montevideo 
Valparaiso 


THE ORIENT 
Yokohama 
Koke 
Hong Kong 
Shanghai 
Manila, P. I. 


CANADA © 


Montreal 
Toronto 
a 
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CEES , 
‘When You Are Among Those ‘‘Next of Kin” 


When a man dies without leaving a will, the members 
of his family find ¢hémselves in much confusion;—What 
is to be done about the business? How are these securi- 
ties to be divided? ss 

If. that happens to you, or to any friend of yours, 
remember that the shortest cut out of the confusion, is a 
petition to the Court for the appointment of 


The Canada Permanent Trust Co. 
as administrator of the estate. A prompt settlement follows,—as 
equitable to all parties as the law permits. 

The fact remains, however, that no settlement of an unwilled estate 
ean ever be satisfactory to everybody. Someone will have a lifetime 
of thinking,—“I know Father would have planned things so differently.” 

The only way is*to make your will, ing as your Executor 

The Canada Permanent Trust Co. 

Your is then assured smoothness of settlement, security in 
your estate, and that just division which only you can make. 


The Canada Permanent Trust Co. 
Toronto Street, Toronto 
Paid-up Capital $1,000,000 
Manager, Ontario Branch A. E. HESSIN 


GENERAL SALES & ENGINEERING 


G. A. McLEOD, C.A. Ww. H. 


Manvfacturers’ ts Engineers 
ission Shechenes 


co. 
CE 


Builders and Construction Supplies 
an 


¢ROY BUILDING HALIFAX, N.S. 
A Neighborly Service for a Moderate Charge 


Industrial Financial Corporation 
Seen 


Companies Organized for Development of 
Canadian Industry 


eae Mimes, Public Utilities Stocks and Bonds bought and 
sold. 


No proposal too small for courteous and prompt attention. None 
too for our facilities. 3 


Your business respectfully solicited 


L.R. STEEL SERVICE CORPORATION LIMITED 


OF CANADA 


investment Securities 


Branch Offices: 
MANITOBA:. Winnipeg, Brandon; ONTARIO: Port Arthur, Sault Ste. 
Marie, Sudbury, Haileybury, Oshawa, Hamilton, Kitchener, London, 
Brantford, Chatham, Stratford, St. Catharines, Windsor, Peterboro, 
Ottawa, West Toronto; QUEBEC: Montreal, Quebec, Sherbrooke, Three 
Rivers, St. Hyacinthe, Westmount; NOVA SCOTIA; Amherst, Halifax, 
dney, New Glasgow; NEW BRUNSWICK: St. John, Fredericte-. 
oncton; PRINCE EDWARD ISLAND?» Charlottetown. 


Canadian Executive 


Executive Offices: ~~ 
Lincoin Bidg., Buffaio, N.Y. Royal Sank Bidg.. 


The Bank’s Guardian Service 


To Travelers 
The Summer Vacation Season Is Here! 


Every bank has a guardian interest in the vaca- 
tions of its patrons; and may have a profitable 
service interest in the personal vacation of its 
community—week-ends or months. Not where 


people go, here or abroad, or their method of tra- 


vel; but, how their traveling money is made most 
convenient and safe-guarded. 


American Express Travelers Cheques 
Answer the Question 


No need to explain to a Bank the convenience and 
money-safety value of these Cheques. Thirty years’ test 
by the American Express Company’s world organization 
has established their most practical uses under all con- 
ditions in all lands. Enough to explain the demand 
which travelers will make on Banks throughout the 
country for these Cheques; and to assure these Banks 
of our desire to serve them in their Guardian Service 
to Travelers. J 
Thru the medium of advertising in national publica- 
tions, 20,000,000 people a month, every month of the 
vacation season, will read of the advantages of American 
Express Travelers Cheques. : 


A display line in each advertisement:—“Buy them at 
Banks” will send the great bulk of travelers for pleasure 
or business to the Banks selling these Cheques. 


In fairness to these applicants give them American Ex- 


press Travelers Cheques, the safest and best travel 


funds:—-Dollar Cheques, acceptable the world over; the 
only Sterling and French Franc Cheques; and our Let- 
ters of Credit, convertible abroad into Travelers Cheques 
without extra cost. 


AMERICAN EXPRESS COMPANY 


65 BROADWAY, NEW YORK 

29 Luckie Street, Atlanta, Ga. Market Street at Second, San Francisco, Cal. 
Ninth & Locust Streets, St. Louis, Mo. 32 North Dearborn Street, Chicago, Ili, 
1 231 St. James Street, Montreal, Canada : 


Silica: an 
Toronto, Canada 


SN Be 
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culation has also dropped from $249,- 


CURE IN TION 000,000 to $206,000,000, ‘ 
BY ADOPTION OF || cm, eds 
, id, “ d th 
POLICY OF THRIFT | resco etay it costs easy NEW ISSUE 
half as much to carry the railways as ' 


Canada’s Finances i in Excel-|to cawry the war debt.” It was a 


$2,500,000 
With Other Countries Jr gew sont shal be Brompton Pulp & Paper Com 


BALANCE OF TRADE : [ficiency of operation, Limited 
8% Convertible Twenty-year Mortgage 


In conclusion, Mr. Gundy commend- 
Dated May Ist, 1921. Due May lst, 1941, Interest payable semiannually | Istiand N 
the Quebec Savings and Trust Company, Mo , and at the of 


J. H. Gundy Points Out That |ed insurance as a form of saving that 

Unfavorable Balance is Being {created an immediate estate. People 
Reduced—Value of put their money in the bank one day, 
Life Insurance and took it out the next, but if we 

ci aimeesian o5 Halifax, Winnipeg and Vancouver. Cosipon: Eoacle salen $1,000, $500 and $100 eetietioge 

of registration as to principal only. Callable in whole or in any interest canoe yp tic 

Company at !10 and accrued interest to Ist, 1931, provided holders bs gives 90 days r F 

to exercise coriversion privilege: after that ate at 105 to May Ist, 1936; thereafter at ver. Tr 


could double or treble the insurance 
Quebec Savings and Trust Company. 
es 


. i. f Wood, Gundy & C ‘ in force in Canada, we would have 
ae he eae es Life gone a long way toward making the 
Authorized ‘Outstanding 
Common Stock (No par value) ‘ - 210,000 shares 140,000 109 shares}, 
Cumulative Preferred Stock , 


Underwriters’ Association a few days Canadian dollar worth a dollar in 
ago on the financial outlook, depre- gold, thereby helping to solve the ex- 
cated pessimism with regard to busi- change diiealty. 
ness conditions.in Canada. People 
talk about business being bad, oat CAPTAIN OF TEXTILE 
Mr. Gundy, but just how bad is busi- SS. 
ness? Today we do as much in a CANADIAN BORN First Consolidated & General Mortgage Bonds, 
month as we once-did in a year. Mr. due 1927, 1935 and 1939, including 
Gundy pointed out that unfavorable Caitthoed tein seen 10: 8% en Pulp & a r Co., Ltd. 8,707,000 
trade balances were continually being} _ : 2 Convertible Gene eee this issue 
quoted as evidence that conditions shaky cnesaeion aide “ ign’ hand. due 1941 . 3,000,000 
were bad, but in contradiction of this {asked “ ee to. "phe a 
’ money to the amount tw 

theory remarked that Canada’s im- fete dae seni ‘dalla a apieat ae The Bonds of this issue are convertible at any time until May le Ist, 1931, at t 
ports had exceeded her exports for|which had been spent in plugging gaps holder into common stock on the basis of 20 shares Common S tock tor couk & 
many years prior to the war. In 1870 - the business. They agreed to do Bends. 
our unfavorable balance was still |'®s- 

From that time to the present, Whit- 
greater —exports being $94,000,000] 11, has been the movine for = For detailed information regarding the Company, we refer to a letter from F. N. Mees, P 
wo —— A oe 000. or 1913, development of | the jAtlington Mille, from which he summerizes as follows : 

‘avorable ance grown | whic ave become the greatest indi- {. Brompton Pul dP. ted, atte 
vidual ti their fiel a . pton Pulp and Paper Company, Limited, is one sicaies 
pb a eee seranen eee. aus ther. teres: an andgadios ceontivtiont miscellaneous pulp and paper products, including newsprint paper, kraft and fre pape. 
,000 imports $6 with ajeapital stock of $12,000,000. and sulphate and groundwood pulp. The business has been in 


During that period—1870 to 1913— | with 7,500 employees. 


Oe ers ed tn eae 


' Canada, he thought, was in an excel- 


Canada made tremendous strides from : cae eee Mills may be called the 
an agricultural and commercial view-| mills, of which William Wittman Can: 
point, as well as financially. During | pany, Inc., are the selling agents. In the 
the last fiscal year our unfavorable |5#™¢ city of Lawrence are located the 


Monomac Spinning Company, in which 
balance was only $51,000,000, -and this are made the Hea een worshed. ua 


was based upon an inflated value of|merino yarns; the Acadia Mills, pro- 
ties. : ee of parerrnes partes vases and 
also the Katama 8s, manufacturers 

With the’ exception of the fiscal of duck and automobile- tire fabrics. 
year ending March 31, 1915, Canada| In New Bedford there are three very 
each year since the outbreak of large cotton mills. The product of one 


of these, the Manomet Mills, consists of 
war shown a substantial surplus | combed yarn for the knitting trade and 


of ordinary revenue over ordinary ex-|specialties for the manufacture of tire 
penditure. For the year ending March |fabrics. The Nonquitt Spinning Com- 


pany manufactures fine count yarns. The 
$1, 1914, this surplus was more than third of the group, Nashawena Mills, 


$35,000,000. It reached $84,000,000 | weaves fine cotton, and cotton and silk 
by 1917, and $94,000,000 for the, fiscal “gray goods” which form the basis for 
year just ended. the highest-grade finished fabrics, such 
as voiles and venetians. It spins yarns 

Mr. Gunny pointed out that anotner|for its own needs, having the largest 
indication of the financial strength of |>U™ber of spinning spindles in one room 


of any mill in the world, 
the Dominion Government was the| J, addition to this there are the Cal- 


ease with which it met a $25,000,000 |houn Mills, Calhoun Falls, South Caro- 


loan maturing in New York on April |!ina, and the Mary Louise Mills of Mayo, 
1st, of which $19,000,000 was paid in re Carolina, and other mills in the 
semen Canadian mines, Sch gold) This, remariable eae, of ills ey 
prior to the war, when sdorane es Calhoun Falls, South Carolina, and ‘the 


cost valuation of the mills, plus their 
actually on a gold basis, no one could surplus, amounts to $44,000,000. In the 


incur a liability that did not have to|last three years they have contributed 
be met in gold if the creditor de- |$23,000,000 in taxes to the support of 


manded the Government. 
it. Conditions were surely The seven corporations with which 


not so very bad when each year the |William Whitman Company, Inc., are 
Government could take a large |closely associated, both in ownership and 


" management, yse for manufacturing pur- 

woe . ae out of current ac- poses 7,418,604 square feet, equal to 
and use it to pay for the war. |170.21 acres of floor area, and they both 
Canada In Excellent Position’ own and use for storage purposes the 
Mr. Gundy did not minimize the | Belleville Warehouse Company in New 


Bedford, which has a floor area of 750,- 
evil of inflation, a condition in which 820 square feet, equal to 17.24 acres, 


the money of the country was much |making a total floor area of 8,169,424 
greater than its wealth justified. But |square feet, equivalent to 187.45 acres. 
There has ~~ hardly a —— im- 
rovement in American textile manu- 
lent position in this regard when com- Pactars for a half-century in which 
pared with other countries. Inflation | Whitman has not been a pioneer. 


A power plant adequate to run a large 
ars iyoearts ae was unfair to the factory is devoted solely to the atmos- 
ers, as the decrease in the value phere-control system. The piping used 


of money was not adequately re-|for this purpose would extend twenty- 
flected in wages. It was particularly |¢isht miles in a straight line. All ‘the 


air admitted to the mills is filtered and 
unfair to salaried people, because they washed, and three million six hundred 


received even less consideration in|thousand cubic feet of it is forced 
the matter of increases. Inflation |through the different rooms every hour 


crea unre by a ventilating plant. 
ted at. It arbitrarily took For several decades, Whitman has been 


money from one man and paid it to prominently connected with public af- 
another. fairs. He served seventeen years as 
The only cure, declared Mr. Gundy, president of the National Asociation of 


. Wool Manufacturers, the oldest organi- 
was to discontinue extravagant buy- | zation of its class in the United States. 


ing, eliminate all unnecessary borrow-} Probably his greatest service has been 
ing, and increase the wealth of the {his determined effort to bring the great 


country by saving. This applied both oe. — oh = acceptance of the 
to individuals and to instituti er eiaak les coonathie 

o institutions. Honor is something far above mere 

Canada has made great strides in |honesty,” he declared to me. “It includes 

so far as. the savings of her people the fullfillment not only of legal but 


of moral obligations. Such success as 
are concerned. Savings bank deposits may have come to me is based essential- 


showed an unbroken increase’ from ly on the seven rules to which I have 
month to month during the whole of |Teferred—and the six following ‘honor’ 


all spring from the rule of honor. 
1920—this_ gain totalling more than “In following out what I call the rule 


$150,000,000. Nevertheless, said Mr. ]of quality, for instance, I have always 
Gundy, it is possible for us to do bet- insisted that we keep up to a certain 


ter, and it sh invariable standard, no matter how 
that the fact a be borne in mind greatly the market conditions of raw 
ac at a commodity was | material: may vary at any time. If any 


,made in Canada does not excuse ex-|mill finds it impossible to get the 
travagant buying, because’ if it werd |dality of raw material established for 


a given product, that product is with- 
not an essential the man who made drawn from the market until such time 


it might have been better employed |as we can get it again. 


in producing something useful. “The rule of uniformity demands a 
complete testing of all material, regard- 
Operating on Less Capital less of expense, to make sure that every 


yard of product is on a par with every. 
Current loans, on the other hand, other yard. The rule of co-operation 


are on the decline. This indicates that |brings all the mills under one large 
manufacturers and others are operat-|plan of renee although naturally 
ing upon less capital. In 1915, cur- each one is also a rival of the rest. 


“The rule of hygiene is merely the 
rent loans by Canadian banks were expression of ordinary common sense 


issue is for the purpose of partly reimbursi the for : a 
made in recent seis rents out of earnings, and aggregating approximately ae 
3. Bonds wil be seared by a diet mortgage and charge oo all he God amet od 
pany, and on all securities now owned or hereafter acquired by it, including entire common st 
ae ee Company and thé Clasement Fa Paper Company, eee 
a 
The issue of remaini $500,000 in Treasury is restricted to 50% of additional ( 


‘and provided net earnings for preceding year have been twice the amount necessary for: 


4. An al lative sinking fund of approxima 2 of bonds 

menced, May lst 1923, sufficient to retire i eed 
through conversion. 

5. Under terms of trust.deed Company is to maintain eurplus of current 
liabilities of not less than $2,000,000 during the life of these bonds. 

6. Freehold and leasehold timber areas of the 

estimated to contain 7,000,000 cords pulpwood and a 

eed sufficient for all future operations at cotntine deal 
past, by purchases from individuals. 


7. Annual production of the 


LN, and Groveton, N-FL in bet tonnage fr 


Groundwood > ° 
Unbleached Sulphite Pulp 
Newsprint Paper. 
Kraft and oe — 


Boz Board 4 


Total Ansued penduction twists 
Lumber Production, ft. b.m. ae 
8. Water Powere—22,150 H.P. maximum, developed, and 12,000 FLP.. capebl of saa 
eal development. 


9. See a ee Ee 
panies, at Jan st t to financing amount as follows eS 

Plant and P after dedoctng ere “S600 

Ne Gok aoe ° ° : 


Total Assets ; $18, 153,000 


Tothl Bends Outnanding «<<, . $5,913,000. 


00. Net earnings after interest, taxes, and d votinvisn faiths) in gaa 
es against bond interest includi Senn ed deorecition se or over three times 
ments on outstanding bonds including present issue. ae 

Net after depreciation and taxes for last fiscal year was $2,314,000, or ove ve ts all Bond 
requirements. 


Rees 


A large part of this issue having been sold we offer the unsold balance at the price of 
99 AND ACCRUED INTEREST, TO YIELD 8.16% 


Greenshields & Co. 


17 St. John Street, Montreal 
4 King Street East, Centra! Chambers, 
TORONTO OTTAWA 


Hanson Bros. R. A. Daly & Co. 


260 St. James Street, 63 Sparks Street, Bank of Toronto Boai:diu 
MONTREAL OTTAWA TORONTO, Canada 


nee ae. 


e APPLICATION FORM 
° 


(Address nearest office cither of above) 


Sirs:— . 
I/We hereby apply for $_____ par value Brompton Pulp & Paper Company, Limiveds 
8% Convertible 20-Year Mortgage Bonds, due May Ist, 1941, at 99 and interest. 


Name (in full) 
Date Address (in full) 


; 


about $771,000,000; they grew rapidly |in the conservation of man power and |when most of the textile manufacturers about to blossom into a new era of)back into work and keeps up the pace Although Whitman is still 
and reached their peak in September, aalicn teak eects viet of en ane oon ee nefronernuet ane melting prosperity. until five o’clock in the afternoon. the- helm of his great busin 
ins e or e : prise, urroun ‘iz 
1920, at $1,417,000,000; by March, be kept scrupulously clean. Each of our jhe stashed pep “ Sab aaron of Smill Probably no othe? man in America of| Incidentally, Whitman believes ‘that Reales a aeaue =o 
1921, they had been reduced to $1,200,-|mills in Massachusetts furnished ten | construction. is program included|William Whitman’s age is the active| very employee in his office should re- preseive group of associates em 
000,000. Also, since October, 1920, the |times gy sepaee, tt meaety, — = new meshinety orders so extensive that en ee business pen in “—- ot oe seme —_ eet. and have |tenan ; 
, amount of fresh air require y the lit would take two, th d f 0 his. e energy of the man seems al- uties all done ive o’clock. If ted 
, Government's advances to banks upon laws of the state for its school chil-|years to finish filling them. ee most unabatable. Every morning he is|he finds anyone developing the habit of hen a tasinaes selene ia 
commercial paper (which was author- | dren.” at his Boston office at eight-forty-five |working overtime at the regular routine |tile man sen et 
ized by the Finance Act) have been a is bs in me peatite ut center he Je geseening o ooeee be- meg a mee ise Sone ha go out ik his job, he makes an immediate read-jfaction in knowi' 
ustry as an ultra-optimis e s |tween ten an en ion dollars in'for luncheon, and spends only fifteen |justment. The emplo is either aaide ee 
: emnee’ from S108 ene * ; Baeidt uesses” have almost always been » cor- additions to his mills. By believes shat |minutes in esting the sees: meat thal, seniatanes. or shifted i et work which ne te hed re 


wit ¢ 
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